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e Nation’s Business 


Making the Best Use 
of Manpower 


Canada is getting very close to full employment of the man- 

wer resources of the country. We are going to find it increasingly 

difficult to find men for the fighting services, and men and women 
to handle the expanding load of war production. 


We shall need at least another half a million men in the army, 
pavy and air force. There are hints that our war plans call for in- 


creases beyond that figure. 


We may need to add close to another half million workers to 
the payrolls of war industries betore we have finally satisfied the 
demand for guns, planes, tanks, food and other — needed for 
victory. The $2 billions of war orders already placed are by no 
means our full programme 


There are not a million people—nor a half or a quarter of that 
pumber—idle in Canada today. We are going to be able to get the 
sdditional fighters and war-workers only by doing further studied 
yiolence to our civilian way of life. 


How to shift manpower—and womanpower—from peace to war 
jobs is in reality the core of all the problems with which the chiefs 
of the fighting services, the Minister of Finance, the Minister’ of 
Labor and the heads of war supply are wrestling today. They may 
speak of machine tools, factories, metals and dollars. But in the 
end all these things come down to the common denominator of men 


and women. 


An intelligent approach to the problem of manpower presup- 
poses certain steps by Ottawa. 

First, we must have a survey of our manpower needs. Ottawa 
must determine how many soldiers we ultimately hope to keep in 
the field; how many seamen afloat, and how many aviators in the 
air. We must have, too, a broad conception of the ultimate size and 
scope of our war supply programme. We should know the number 
of workers in essential industry today, the approximate number 
that will be needed when our programme reaches maximum pro- 
prtions a few months hence. 


There is little indication that Ottawa has a definite war “pro- 
gramme” embracing consideration of all these factors. Drafting up 
of such a master plan for our war effort would be much easier if we 
had an Inner War Cabinet, with time and ability to make such 
studies. 


Along with a programme we have to have a clear picture of the 
manpower resources available. National Registration failed to give 
us that because the survey was conducted hurriedly and almost with- 
out purpose. There is not a person at Ottawa today who could tell us 
how many people are today engaged in essential industries; how 
many more could be found for an-increase in war supply without 
the creation of an entirely new way of life in Canada, or how many 
we could divert to war if we were willing to order our life as the 
people of a besieged city would do. 5 

There is no one at Ottawa who can—on the basis of existing 
information—do more than roughly estimate the number of men 
we could put into the fighting services while at the same time doing 
our equally important job of furnishing the “tools.” 

There are committees at Ottawa charged with surveying man- 
power needs and resources. But the various officials and groups 
charged with some segment of responsibility for the job are not 
integrating their efforts. This is a situation calling for some co- 
ordinating work by the man at the top—the Prime Minister. 


We need an immediate survey of manpower needs and resources 
based upon existing data in the registration, unemployment insur- 
ance, census and other files and supplemented by additional facts 
to be obtained perhaps by a further national registration. 

_ Given a statement of needs and a statement of resources, ma- 
chinery will be needed to get people into the jobs they must do in a 
Nation at war. Much of the machinery exists in blueprint, and some 
of itexists in fact (although not being fully used) and more will have 
to be provided. 


* o * 


As we proceed along the lines of a more effective concentration 
of manpower where it is most needed we shall most certainly have 
‘0 add more weapons to the armory of governmental powers, freely 
and effectively used: : 7 


One is a system for rating various industries:and lines of activity 


‘ccording to their urgency in wartime: We already have applied 


“Priorities” in the use of metals, oil, machinery and other resources. 
Germany, Russia and Britain have gone further. They exercise the 
“eae divert workers, where necessary. Actually the diversion 
shone When it results naturally from taxation, machinery and raw 
oon controls, But the government must have direct power to 
or = purely civilian industries for men and women to put into 
A eI It may become necessary to move key workers from 
the tg to another, even to move groups from one part of 

iiry to areas where there is a shortage of skilled labor. 


Fhe with the power to utilize manpower according to the de- 

a ee of various war needs, the government will, in due 

iistaie ave to be willing to face up to the necessity of deciding that 

aoe are more important in the fighting services than at a 

idem, a counter or at an office desk. Up to the present that 

on : : ility has rested largely with the men themselves or in 
Cases with their employers, 


* .. 7 


The commonly accepted term for the planned use of manpowér 
sae ” — at war is conscription, a word that has come to have a 
‘otation unpleasant to some ears. 


There is no reason for the word conscription to frighten any- 


One half ‘ ora aie : 
the a 45 much as the alternative, which is the grave risk of losing 
rar. 


ina 
co 


sen tieendy have conscription of industry on a large scaie. We 

Sees a of materials. We have conscription of capital to 

we need = tle realized. When the government makes clear that 

of all—_th ore thorough mobilization of the greatest war resources 

we of me Services of men and women—in order to avoid wasteful 

en onal energies, the people of Canada will gladly accept it, 
€r on the industrial or the fighting front. 


a esetsy ay Baxter, in his public discussions of conscription, did 
. tien _ service by telling just how conscription has worked 
ticle So bs t has been a great influence in promoting a democratic, 
Bi histones war effort, he has told us, has put the Duke’s son and 

er's boy on exactly the same footing. It has stimulated the 


hational morale 
and brought home to the le the necessity for an 
Unlimited effort to win. — . . 


‘aan ae not think of conscription in Canada as merely a de- 
fe should oe ily selecting a few men to go into military service. 
eabed ink of it as a system for ensuring that all the basic ele- 

th the on ee money, materials and machines—are used 
efficiency, direction and control that our perilous situation 
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_ In Great Britain industrial shares are at or near the highest levels reached 
since the war started. In Canada, on the other hand, industrial stock prices 
are about 30 points below their wartime high. Moreover, the spread has 
been widening rapidly throughout the past year. 

yey Interestingly enough, the signs of strength in U. K. stock prices became 
evident almost immediately following the defeat of Germany in the Battle of 


Britain in September 


last year and have continued ever since. At that time 


only three points separated the two indexes but now the Canadian index is 
5.3 points lower than it was a year ago and the U. K. index is 22 points higher. 
In the past London has often pointed the way for stock markets in Canada 


and the United States. Not for lon 
went divergent ways without either 


has it been true that these two markets 
ndon deciding it was wrong or Canada 


starting in the same direction. 
Score of Nuisance Taxes to Go 


In New Deal With Provinces 


By STAFF WRITER 
OTTAWA.—Tax collectors: whose 
combined receipts run to nearly two 
billion dollars annually have been 


meeting here to consummate the | 


most important deal ever transacted 
in Canadian public finance, 

The “deal” is a proposal that all 
Canadian provinces (and their mu- 
nicipalities) retire completely from 
the field of personal and corpgra- 
tion taxation for the duration of 
the war and one year thereafter. 
Revenue from these taxes amounted 
last year to $75 millions. 

In return, the federal government 
agrees to pay the provinces: 

(a) The w@venues which the 
province and its municipalities 
actually obtained from _ these 
sources in the fiscal year ending 
nearest to Dec. 31, 1940. 

Or, the cost of net debt service 
actually paid by the province in 
its 1940 fiscal year, less revenue 


The War And Business . 


Slim Export Hopes 


Despite the fact that Trade Min- 
ister MacKinnon is touring South 
America in the interests of great- 
er Canadian export trade to that 
area, word from Ottawa would 
indicate that no real progress is 
anticipated so long as the war 
lasts. 

South Americans are princip- 
ally interested in imports of 
household and industrial equip- 
ment, things like refrigerators, 
radios, farm implements, steel 
rails, steel pipe, railway rolling 
stocks etc. Now Cahadian plants 
turning out such material are so 
busy with urgent war orders that 
there is little or no capacity for 
export trade. 

Indeed in certain specialities, 
like copper products, in which 
Canada has worked up quite an 
export, it is understood that Ot- 
tawa has stepped in and insisted 
that so long as a shortage of cop- 
per looms in either the United 
States or Canada, no more ship- 
ments are to be permitted to 
South America. ™ 


Gas Curb Victims 


Most interested party in Can- 
ada’s slowly unfolding gasoline 
restriction policy is not the mo- 
torist or the oil company, but the 
man whose bread and butter de- 
pends upon the volume of gaso- 
line he is able to sell—the service 
station operator. 

At a conservative estimate there 
are 50,000 of these individuals 
manning the 30,728 service stations 
throughout the Dominion. Their 
main business is—or has been—to 
sell gasolfne to the private mo- 
torist. , 

To do this they use slightly over 


60,000 pumps or almost an exact 


average of two pumps to a station. 
They do sell, of course, a good 
deal of gasoline to motor trucks 
also, but. perhaps the bulk of this 
business is handled through the 
11,846 ‘consumer pumps, operated 
by companies’ which maintain 
large truck fleets of their own, the 
concerns, large stores, 
construction companies, etc. 
Last year through all these 72.- 
000 pumps, service station and 


| consumer flowed a flood of 700 
million 
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from succession duties during that 
| period. 
|  (b) To augment these payments | 

by fiscal-need subsidies where | 
necessary and to discontinue pres- | with any province nor will it be) 
ent special grants.voted annually | made until each province has been 
by parliament. 

(c) To guarantee each province | digested the proposals. : 
an amount equivalent to revenues! Highlights of the Ottawa discus- 
received from gasoline taxes in| sions may be summarized as fol- 
the 1940 fiscal year ($53 millions). | lows: 
B. C. Not Represented | Nova Scotia, New Brunswick, | 
| Invitation to attend the meeting| Saskatchewan and Alberta find it| 
came from Hon. J. L. Ilsley, Min-| more profitable to be recompensed | 
|ister of Finance. It has been an-/ for loss of personal and corporation | 
swered by key officials and leaders| taxes by having Ottawa assume | 
| from eight provinces. British Co-| their net debt service (less -succes- | 
‘lumbia was not represented.” That| sion duties). This is the second 
| Province will negotiate in three! option in item (a), above. 
|weeks. time after the provincial { Quebec, Ontario, Manitoba and 
| election. British Columbia have asked to have | 
Each province has been given a the Dominion reimburse them (and | 
draft of the uniform agreement! their municipalities) by the amount | 
| which Ottawa has drawn up. The of their net revenues from personal 


‘agreement aims to meet individual (Continued on page 2, col. 2) 
/ 


requirements yet maintain similar- |; 
ity of treatment as between indivi- | 
dual provinces. : 


containers with a reduced tin con- 
tent, {- 

Following meetings at which 
G. C. Bateman, Metals Controller, 
representatives of a number of the 
larger canning concerns, and offi- 
cials of the Department of Pen- 
sions and National Health were 
present, it was found possible, Mr. 
Howe said, to reduce by 10% the 
tin coating of plate for containers 
of most food products, The use of 
the standard plate, however, is to 
be continued for canning certain 
fruits, vegetables, specialties, 
juices, fish products, meats, and 
meat products, as covered by the 
Order-in-Council. 

For other products a lighter tin 
plate container is to be used or in 
some cases ordinary black plate. - 
Standard tin plate, contrary to 
public opinion, is about 98% ordin- 
ary steel with a coating of pure 
tin. 


states emphatically, that flood is 
going to be diminished. How this 
can be done without seriosuly in- 
terfering with the economic life 
of the service station operator is 
something that the latter is not 
‘prepared to answer. 


Australian War Budget 


Australian war expenditures for 
the year ending June 30 next will 
be approximately $760 millions in 
Canadian funds. This compares 
with approximately $600 millions 
last year. Prime Minister Arthur 
W. Fadden explains that the new 
war budget, however, is approxi- 
mately double that of 1940-41 be- 
cause under lend-lease arrange- 
ments, Australia will now receive 
much war material not available 
previously and which presumably 
is being “charged” until after the 
war, About 75% of the war ex- 
penditure during the coming year 
will be spent in Australia with 
the balance spent for goods from 
the United Kingdom, the Empire 
and Allied governments. 

To meet new war expenditure, 
plus the ordinary costs of govern- 
ment, almost a half of the money 
will be available under present 
rate of taxation, about one tenth 
will be raised by new taxation and 
the balance will be borrowed. 

In Canada’s budget last spring 
Ottawa planned to spend approxi- 
mately $1.5 billion on the war 
effort in addition to financing ap- 
proximately a billion dollars worth 
of British purchases in Canada. 

The two countries’ balance 
sheets compare as follows: 


f 


” * > 


Further Restrictions 


/ Further restrictions in fhe 
civilian use of steel, oil and 
chemicals is forecast at Ottawa. 
“We are faced with a growing 
shortage of many essential ma- 
terials,” R. C. Berkinshaw, chair- 
man of the Wartime Industries 
Control Board stated this week, 
following a meeting of his Board. 
“The ever-increasing demands of 
an all-out’war effort are such that 
further curtailment of supplies for 
civilian use is inevitable. The job 
of the Wartime Industries Control 
Board is to put first things first. 
When and where further limita- 
tions of supplies for civilian de- 
mand are necessary, as they will 
be, we shall make every effort to 
avoid subjecting business and the 
public to unnecessary hardships.” 
The meeting was attended by 
the Controllers operating under 
the Department of Munitions and 
Supply and also by Hector B. Mc- 
Kinnon, chairman of the Wartime 
Prices and Trade Board, who was 
recently appointed to the Wartime 
Industries Control Board in order 
to strengthen the liaison between 
the two government boards which 
, s+ ° together ee meee se over 
war mate , production, prices 
To Save on Tin and civilian supply. 
mareneins the gg rar i hy 
ation” programme, on. : q d 
Howe, Minister of Munitions and Joint West Coast Defense 
Supply, has announced an Order- Joint preparations are being 
pin-Couneil requiring Canadian made by Canada. and the United 
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Spread Widens Between British and Canadian Stock Markets 


Decisive 


Being 


Fervor Cools 
For Seaway 


Scheme 


Seaway Issue Dawdling 
— Some Now Press it as 
Postwar Proposition 


From Our Own Correspondent 


MONTREAL.—Official Canada has 
adopted a highly nonchalant atti- 
tude toward the St. Lawrence 
Waterway scheme. 


Time was (just a few months 
ago) when officials in the East Block 
burned midnight oil getting t's 
crossed and i’s dotted in an urgent 
flurry of preparation. 


At first the bill was to have been 
all approved by the end of April. 
Then the deal edged over to May 15. 
Then it moved toward July 1. Mr. 
King indicated that he might bring 
Parliament, back if the waterways 
bill came up for ratification during 
the summer adjournment. 


Today the project is still just 
drifting, waiting for its next visit 
to the House of Representatives as 
part of the omnibus Rivers and 
Harbors item. 


It is reported running foul of a 
rising revolt on the part of U. S. 
taxpayers at the widespread new 
imposts which are now law. It has 
yet to be given a priority rating as 
an urgent defense project by thé 
all-powerful S. P. A. B. 


One new angle that is developing 
in current Washington discussion is 
the idea that the project stands a 


better chance of approval if it is | 


dropped as a defense measure and 
put forward as a major postwar 


| undertaking. 
No final deal has yet been made | 4 . 


From Our Own Correspondent 
MONTREAL. — Operations at 
the Bell Island-iron ore: mines of 
Dominion Steel & Goal Corp. have 


been curtailed owing to a short- 
| 


age of labor. 


The night shift in No. 2 mine 
has been discontinued and work 


has been suspended in the top | 


section of No. 6 mine on day shift 
and also a section of No. 4 mine. 


A large number of men have 


left the island in recent months | 
to find work on full time at other | 
| Beauharnois Light, Heat and Power 


places. 


. A Weekly Round-up! 


coast, an official bulletin from 
Ottawa reveals. A major factor 
in that defense is the construction 
of a. series of staging airdromes 
all along the coast by which fleets 
of fighter or' bomber planes from 
either or both countries could be 
quickly moved to new bases to 
repel attack. At the same time 


Canadian coast defense squadrons | 


are being. strengthened by the 
provfsion of the most modern air- 
craft. Progress in beth cases it is 
stated is “well in hand.” 
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May Borrow in U. S. 

Indication from Cordell Hull 
that the U. S. Neutrality Law may 
be repealed has wide implications 
for Canada. 

First it would open the way for a 
direct borrowing by Canada in the 
U. S.—something which has not 
been possible since Canada de- 
clared war: 

Next it would pave the way for 
substantial participation by U. S. 
firms in subsequent domestic Vic- 
tory loan @&mpaigns. 

It is the latter possibility which 
interests finance officials at Ot- 
tawa most keenly. While Canada 
would like to avoid borrowing in 
the U. S. as long as possible it 
would be a very great advantage if 
large institutional, corporation and 
individual investors in the U. S. 
were free to participate in Cana- 
dian war loans. 

In the last war approximately 
$75 millions of Canadian war bonds 
were sold in New York each year 
os the U. S. entered the conflict 

elf. 


Milestones 


Cork designated essential war 
product, distribution and _ con- 


sumption now subject to official | 


control ., . Fred Présant of To- 
ronto Elevators appointed feed 
controller , . . fourteen keels laid 
for 9,300 and 4,700 ton cargo ships 
under wartime merchant shipping 
programme. ... use of rolled steel 
plate for cigarette containers pro- 
hibited . . . use of chlorine, for 
bleaching paper, etc., further re- 
stricted ...largé increase in 
numberof air training schools and 
size of existing schools forecast . . 
war orders awarded by the De- 
partment of Munitions and Sup- 
ply for the week ended Sept. 16 
numbered 3,157 and totalled over 
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New Wage Control 


Polished by Ottawa 


New Setup Coming Shortly in Government's 
Drive to Keep the Brakes on Inflation — Allege 


Too Many Exceptions Under Present Regulation 


; By STAFF’ WRITER : 

OTTAWA.—New and far-reaching wartime wages policy will 
shortly be announced. 

Under the proposed plan, a Wartime Wages Control Board will 
be set up with complete authority over all wages in both war and 
non-war industry. 

The Board will parallel the present organization for fhe control 
of prices under the chairmanship of Hector B. McKinnon. 

The Prices Board has the widest possible powers for control o 
all commodity prices. It reports to cabinet through Hon. J.'L. Ilsley, 
Minister of Finance. f 

The new Wages Board will report to Cabinet through the Minister 
of Labor. 


Enter the Provincial Field 


The Board will have control over wage areas now considered 
provincial jurisdiction. It will be the ultimate authority for every 
wage agreement whether arranged through existing provincial 
bureaus or directly by federal departments. 

As in the case of the Prices Board, provincial labor departments 
and waze bodies will be encouraged to operate and function, but 
their work will henceforth be under the supervision of the new 
federal body. 

Regional boards with authority to adjudicate employee-employer 
relations will be set up throughout the country. 


Admission of Ineffectiveness 


Creation of such a board is tacit admission by thé government 
that its much-publicized wages policy as enunciated in P.C. 7440 and 
subsequently amended has to be made more fully effective. 

That policy was formulated originally in Dec., 1940, as an “in- 
struction” to Boards of Conciliation. Some teeth were added in July 
of this year and the cost-of-living wage bonus made virtually ob- 
ligatory on all wartime industry. 

Weakness of the plan was that it exercised no authority over 
non-war industry, except where there was voluntary co-operation 
of employers and support of provincial governments. And it failed 
to. “freeze” basic wage rates completely even in war industry. 


Vital to Brakes on Inflation 


Test of the efficacy of the new board will probably be the extent 
and the nature of its powers to put a ceiling on all wages throughout 
Canada..Such a step is deemed essential by many observers if the 
government's policy of preventing¢—————___——_— 
inflation (as enunciated very em-| will be given equally mandatory 
phatically by Hon. J. L. Isley a few | powers in its own field. Whether or 
days ago) is going to be made effec-| not these vil! be exercised.immedi- ° 
tive. ately remains to be seen. 

As reported in The Financial Post; There is.no clear evidence as yet 
last week plans are now under dis-| that the federal cabinet has given 
cussion by the Wartime Prices Board | the “green” light to control authori- 
which would freeze the prices of all | ties in such a way as to permit com- 
commodities such as clothing, foods, | plete freezing of wages and prices, 
ete., manufactured, distributed or/ including those of farm products, 
sold through stores which are short- | across the board for the durati6n. 
ly to be licensed, under the new Another important power which 
powers recently given that board. will be given the board will be the 

Undoubtedly the new wages board (Continued on page 2, col. 7>- 
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See Chance Beauharnois 
Deal May Not Pass’ > 


From Our Own Correspondent 


MONTREAL.—Expropriation of; vincial hydro system which would 





Co.’s property by the Quebec gov- 
ernment is “not yet in the bag.” 


ensure lower electricity rates. 
Since then, there has been a more 
thorough study of the situation and 


ious week total: 


At a political rally held in St.| doubt as to the advisability of tak- 
Johns, P.Q:, Hon. T. D. Bouchard, | ing over the property, is reportedly 
senior cabinet member and long an_/| rising. 
| advocate of a provincially owned | Drawbacks to Move 
| hydro system, stated: he did not! Acquisition of Beauharnois by 
“favor” the forced expropriation of | Quebec would deprive the provin- 
the property under certain condi- 
| tions. 


in royalties and taxes. It would 
The principal condition which} also affect revenues of municipali- 
| Mr. Bouchard regarded as essential; ties in which the company oper- 
| was that the huge enterprise be' ates. 
| available at “reasonable” cost. | It is also pointed out that Beau- 
| “I have always been consistent on; harnois is not in the retail distri- 
this matter,” he said, “and we are | bution business; all of its power out- 
| ready now to buy Beauharnois if! put being sold in large blocks to 
we can do so at a reasonable price.| Ontario Hydro, Montreal Power 
I am against the forced expropria-| and other customers. The company 
tion of Beauharnois and if they (the | has no retail outlet. 
company) want an exorbitant price | Take Preliminary Step 
for it, I shall recommend that we| A few weeks ago the government 
[forget it. Maybe we don't need | informed the company that it was 
| Beauharnois for electricity so close | ready to discuss the matter of tak- 
|to St. Johns and Montreal.” | ing over Beauharnois. As far as is 
Change in Trend | known the discussions have not got 
The view expressed by the Minis- beyond the preliminary stage. 
ter of Roads and Public Works is} It is reported the ‘government 
of. significance. ’ | would like to acquire the capital 
When the Dominion government, stock at approximate market value. 
announced it was ready to go ahead} Montreal Power, on the other hand, 
| with St. Lawrence waterways, it| is said to have no desire to sell its 
did so with the approval of the gov-| majority holdings on such a basis, 
The company regards its holdings 


ernments of Ontario and Quebec. 
The changed attitude of the Quebec/| in Beauharnois as: having a much 
higher value than is indicated by 


government occasioned some sur-| 

prise and Premier Godbout justified| the market price of the shares. 

his action by stating it provided| There has been no suggestion of 
the province with an opportunity of| expropriation proceedings so far, 
taking over Beauharnois for a pro- (Continued on page 2, col. 2) 


Canada Offers Soviet 
War Material Supply 


By STAFF WRITER 


| OTTAWA. — Canada has offered, The list which Canada has cém- 
| Ruste a wide list of war materials | piled of material available for Rus- 
} and munitions, The Financial Post|sia includes: ammunition, motor 
is informed. Final decision and de-| transport, aircraft and army stores, 
| tails of purchase, shipment, etc., will | i.e.. boots, clothing, blankets, etc, It 
depend partly on the negotiations| is quite possible that Canada may 
now under way in Moscow between! also ship some tanks to Russia in 
British, U. S. and Russian officials|the near future. 
and partly on the results of discus-| These materials represent almost 
sions with the Russian mission now | entirely. “excess” capacity of Cana- 
in the U. S. and shortly to visit| dian factories which can be made 
Canada. = (available for diversion to Russia. 
Meanwhile some actual shipments; Any orders placed would be in 
of army stores have already been | addition to orders now already 
dispatched from Canadian factories| placed in Canada for Britain, the 
™ tock, [U.S or the Canadias 


| cial government of nearly $600,000 * 
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New Shipments of 
WELCH-MARGETSON 
Real Silk 


‘KNITS’ 


No need to say much about 
these wonderful ties .. . 
their reputation speaks for 
them! Real silk, beautifully 
knit by this famous maker 
in stripes, plain shades, 
heathers and fancy patterns! 
One of the biggest selections 
ever! 
Each 


3.90 
3 for 10.00 


Main Store—Main Floor 
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Obituaries 


Sir Herbert S. Holt, aged 85 at 
Montreal, chairman of board, Mon- 
treal Light Heat & Power Consoli- 
dated, chairman of board and execu- 
tive committee of The Royal Bank 
of Canada, president Montreal Trust 
Co., chairman of board and vice- 
president, Montreal Cottons Ltd.; 
chairman of board, Andian National 
Corp., Beauharnois Power Corp., 
Dominion Textile Co., vice-president 
and member executive committee 
Consolidated Mining and Smelting 
Co. of Canada, member executive 
committee and director, Canadian 
Pacific Railway; director Anglo- 
Canadian Pulp & Paper Mills Ltd., 
British Columbia Power Corp., Can- 
ada Cement Co., Canadian Airways 
Ltd., Canadian Bronze Co., Canadian 
General Electric Co., Consolidated 
Bakeries of Canada Ltd., Dominion 
Bridge Co., Dominion Steel & Coal 
Co., Dominion Tar & Chemical Co., 
Gillette Safety Razor Co., Holt, Ren- 
frew & Co., Howard Smith Paper 
Mills Ltd., Ogilvie Flour Mills Co., 
Paton Manufacturing Co., Shawini- 
gan Water & Power Co., Simpsons 
Ltd,, Sun Life Assurance Co., Tuck- 
ett Tobacco Co., West Kootenay 
Power & Light Co. é 


Senator Lorne C. Webster, aged 70, 
at Montreal, president Holt, Ren- 
frew & Co. chairman Canadian 
Board Union Insurance Society of 
Canton, director Canadian Car & 
Foundry Co., Canadian Steel Foun- 
dries, Ltd., Canadian General In- 
vestments Ltd., Quebec Power Co., 
Sun Life Assurance Co., Dominion 
Steel & Coal Co., Canadian Tube 


& Steel Products, Canadian General | 


Insurance Co., Canada Steamship 
Lines Ltd., Twin City Rapid Trans- 
it Co. 

a 


C. P. Liebich, former superintend- | 


ent of premises department of the 
Bank of Montreal aged 51, at Mon- 
treal. 

. 


F. E. Meredith, director Canadian 


(Continued from page 1) 
and corporate taxes, the first op- 
tion in item (a) above. 
Little to Choose 

Prince Edward Island can choose 
either alternative with a possible 
slight advantage in being paid for 
its debt service. 

Respective figures are reported in 
the material prepared for submis- 
sion to the interprovincial confer- 
ence last January are: 

Tax and Debt Service Options 

(In thousands of dollars) 
Tax Revenues DebtService 
ee 259 268 
N. 8S. .2--. 1,526 2,817 
N. B. ..20. 2,083 3,259 
P. Q. .0.- 18,439 3,986 
Ont, eeeeee 30,125 9,100 
Man, ..s... 4,616 3,180 
Sask, eeeeee 1,929 6,274 
Alta. eereece 3,133 6,243 
B. C. ..c00s 12,626 5,970 


74,736 41,087 
Tax Revenues: Are the amounts 
which the province and its munici- 
palities actually obtained from per- 


-/ sonal and corporation taxes in the 


fiscal year ending nearest Dec. 31, 
1940. (Figures taken from official 
Red Book of Interprovincial Con- 
ference 1941.) 

| Debt Service: Cost of net debt 
service actually paid by each prov- 
| ince in its 1940 fiscal year, less re- 
| venue from succession duties. 

| Note.—Eath province may choose 
| whichever “option” is most prof- 
itable. 

| ‘There is no question of the feder- 
al government's proposals being ac- 
cepted. , 

| The proposition was framed 





in 
| such a way as to leave little\alter- 
| native. 

What has taken place in the last 


Score of Nuisance Taxes to Go 
In New Deal With Provinces 


fixed definitely now for the dura- 
tion of the war to avoid annual 
wrangling of the type which char- 
acterized unemployment relief sub- 
sidies during the depression. At 
least one province argued that it 
was and impossible to fix the 
amount of these subsidies now; that 
they should be computed annually 
or on the basis of fiscal need as it 
arises. 

One important point raised was 
the probable effect of price and 
wage inflation on provincial pocket- 
books. 

It was suggested that a provin- 
cial budget be worked out for the 
duration of the war with an “esca- 
lator” clause to provide something 
in the nature of a cost-of-living 
bonus in the event of provincial 
wage and administration costs be- 
ing affected by inflationary up- 
swing. 


Hope to Meet Threat 


No decision was reached on this 
point. Ottawa leans to the hope 
that new and impending wage and 
price legislation for which it is 
seeking provincial co-operation will 
go far to meet the inflation threat. 

Ottawa’s attitude has been that 
each province must attempt to de- 
termine now the probable extent of 
its “need” and that a final settlement 
must be reached except for the 
possible proviso of an inflationary 
upswing. 

Once the agreements are approv- 
ed, score upon score of complex 
and vexatious corporation “nuis- 
ance” taxes will disappear for the 
duration. 

The Rowell-Sirois Commission 
listed no less than 29 different types 
of company, each of which was now 
taxed by_special levies in one or 
more provinces. Most of these con- 


: 
i 
| i 
| 
: 


| week and what will take place| cerns were taxed provincially in 
from now until the agreements) four or five ways—on capital stock, 
are finally settled is simply discus-| places of business, net income, gross 
sion as to detail—definition of what] reyenue, surcharge, investments, 
constitutes corporation tax; discus-| ete, Banks and insurance compan- 
sion as to fiscal need subsidies~| jes, for example, have to pay eight 
how they shall be computed, etc.| different types of tax under present 


Want Them Fixed 


Western provinces have been 
especially interested in the amount 
and nature of fiscal need payments. 

Ottawa is anxious that these be 


See Beauharnois 
Deal Probably 
Held Up 


(Continued from page 1) 
but it is held in responsible quar- 
ters that there is little prospect of 
the two parties getting together in 
setting a mutually satisfactory price 
for the stock. 

It is this situation which Mr. Bou- 
chard probably had in mind when 
he spoke at St. Johns to the effect 
that he was against the expropria- 
tion of the property. 

Might Affect Credit 

At this time the provincial gov- 
ernment is making a mighty effort 
to put. the province’s finances into 
shape. Considerable headway has 
been made along those lines but 
much remains to be done. 

Steps taken to date have been 

; most helpful, but it is recognized 
that any large outlay to cover the 
|cost of expropriating the Beau- 
harnois property at this time might 
not sit well with bond buyers. 
| A firmer tone in the market for 
| Quebec utility stocks is being wide- 
ly interpreted as reflecting the 
| growing belief the deal may not 
| go through. 


| Company Reports 


Nanaimo-Duncan 

In presenting the annual report of 
Nanaimo-Duncan Utilities Ltd, 
Big.-Gen. J. A. Clark, K.C., presi- 
dent, stated that last year’s 500-kw. 
addition to the power plant raised 
annual output above the estimated 
|4 million kw.h., actual output for 


Pacific Steamships, Ltd, Bank of | the year ended June 30, 1941 being 
Montreal, Royal Trust Co., National | 4,504,590 kw.h. Distribution system, 
Steel Car Corp., Liverpool & Lon- | substation transmission lines and 
don & Globe Insurance Co., Cana- | street lighting system for the Nan- 
— Cottons Ltd. Standard Life | aimo Military Camp have been com- 

ssurance Co. (Canadian board), | pleted. A line to the recently opened 


Montreal London & General Invest- 
ors Ltd., aged 79, at Montreal. 


Sir William Hearst, ‘president 


No. 8 Mine of Canadian Colleries is 
under construction. 

In the rural areas served, some 15 
miles of lines were constructed dur- 
ing the year, and many improve- 


provincial tax legislation. 

Total revenue collected by pro- 
vincial governments and their muni- 
cipalities in the 1941 fiscal year 
from all corporation taxes, was 
nearly $57 millions. 

The only exemption which would 
be made to provinces respecting cor- 
poration taxes under the new plan 
is for taxation of natural resources 
—royalties on timber rights, crown 
lands, etc. These would still remain 
with the province. 

Under the agreement the federal 
government reserves the right to 


Teck-Hughes Net 


Shows Recession 


Reflecting a reduction in bullion 
output by close to $600,000, estimated 
earnings of Teck-Hughes Gold Mines 
showed a reduction to $1,987,971 or 
41.3 cents a share in the fiscal year 
ended Aug. 31, 1941, from $2,305,512 
or 48 cents a share reported the pre- 
vious fiscal year. 

Dividends received from the sub- 
sidiary Lamaque Gold Mines during 
the year totalled $1,233,200 or slight- 
ly more than the $1,141,305 for the 
1940 fiscal period. 


Reserves Down 10% 


Ore reserves showed a decline of 
slightly over.10% in tonnage with 
ore grade also slightly lower. Re- 
serves as at Aug. 31, 1941, were 446,- 
347 tons of ore averaging $9.85 per 
ton against 515,197 tons of $10.24 
grade a year earlier. 

Production of $3,024,851 for the 
fiscal year ended Aug. 31, 1941, was 
secured from 294,235 tons of ore 
milled for an average recovery of 
$10.28 per ton. In the preceding 
fiscal year, recovering was $3,605,276 
from 337,430 tons of ore, an average 
of $10.68 per ton. 

On the basis of tonnage of dre 
milled in the latest fiscal year, ore 
reserves remain sufficient for 1% 
years milling operations aside from 
future new ore that may be opened 
up, 


CatineauPower 


Net Hit by Tax 


From Our Own Correspondent 


Municipal Bankers Corp. (1931), for- | ments in existing lines were effected| MONTREAL, — Gatineau Power 
mer premier of Ontario, aged 77,| to permit .carrying greater loads.|Co.’s gross revenue in the second 


at Toronto. 


Malcolm F. 


MacKay manager | 


The waterworks system at Duncan 
has been improved by the installa- 
| tion of a chlorination plant. 

The number of customers served 


quarter of 1941 was on practically 
the same basis as the like period a 
year ago. Income from all sources 
totalled $2,447,113, as against $2,500,- 


York Paper Box Co., aged 69, at| rose in the year from 5,635 to 6,057, | 393 in 1940, 


Toronto. 


HEADS AIRCRAFT FIRM 


E. G, Patterson has been appointed 
general manager of Ottawa Car & 
Aircraft Ltd, succeeding W. H. Mc- 


Intyre, who takes another position | 
Mr. Patterson | 
was with Canadian Associated Air- 
| Current liabilities .... 


with the company, 


craft, Lid., from 1938 to 1940, when 
he joined Ottawa Car, 


a continuation of the steady increase 
from the 4,400 customers at June 30, 
1934. Use of electric current in resi- 
dences rose 15% in the year and 
commercial and power sales rose 
12%. 

Income and Surplus Account 


Years Ended June 30 
1941 
$ 


452,114 
22,391 


474,505 


1940 
s 
402,567 
21,561 


424,128 
154,456 
25,502 
3,460 
5,302 
29,909 
960 
61,412 
143,127 
2 187 
28.077 
2,158 
| Premium bd. red. .. 30 ee 
Income taxes ...... 


Contingencies 
Pension fund 


Operating revenue: 
Electricity 
Water 


| Total revenue 

Less: Oper. exp. ...... 
Maintenance 
Prop. & bus. taxes .. 
Prov. gross rev. tax. 


Directors’ fees 
| Depreciation 


Operating profit 
Add: Other income ... 
Less: Bond int. 


1,392 
338 
Ue BOE kc co vodis 8,833 
| Less: Pid. divds. ’ 
Common divds. .. 


Surplus for year 
Add: Prev. surplus .. 


Surplus forward 
Earnings pér Share: 
Tred 


Common: Earned .. 
aic 


Working Capital 
$ 


197.059 
150,038 


7,021 


Current assets 


Working capital ...+. 


; 


_ Net profits available for distribu- 
tion on the capital stock, after pro- 
vision for income and @xcess profit 
taxes, totalled $485,851 for the three 
months se June 30 last. This 
represen a decline of around 
$64,000 from the same quarter of 
1940. The decrease was primarily 
due to a loss of $56,840 on ex- 
change, whereas a year ago there 
was a credit of $102,105. There was 
a decline’ in tax provision from 
$648,054 to $476,136. It will be re- 
called that in the second quarter of 
1940 the accounts made provision 
for taxes in the first quarter, which 
explains why those reported for 
the second quarter of 1941 are lower 
than in 1940. Consequently the com- 
parison shown below does not fully 
reflect the effect which taxes have 
had upon net earnings of the com- 
pany, for if an adjustment is made 
in the 1940 accounts, net profit in 
the second quarter last year would 


have been appreciably higher. 

Revenue and Expense Account 
Three Months Ended June 30 

1941 1940 


Loss on exchange .. 
Depreciation 


47.400 
549,594 


PA, ee a 
ie Sg AS 
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levy additional taxes on banks, in- 
surance companies, railways wher- 
ever it is found that withdrawal of 
provincial levies leaves a corpora- 
tion, or group of companies, in a 
relatively better position (financial- 
ly) than hitherto. 

The Post was-informed 
that this matter has not entered ac- 
tively into the discussicas at Ot- 
tawa, but that this is a question of 
federal government policy and will 
be decided once the- agreements 
have been negotiated. In some 
cases, it is not expected that any 
additional tax will be levied. 

In any case there will not likely 
be more “nuisance” taxes and any 
increase will be through simple 
and direct means, probably an in- 
crease in the flat rate of tax now 
applying to ordinary corporations. 

Estimated results of ‘this tax deal 
as compiled by Mr. Isley in his 
budget speech last April suggested 
that for the balance of the current 
fiscal year, the paymetit or allow- 
ance to all provinces after deducting 
yield from taxes to be imposed 
on banks, insurance companies, etc., 
and the net reduction in subsidies 
would be $48 millions. For the full 
year he estimated the allowance at 
$90 millions. If each province took 
its most profitable option under the 
table printed above the “cost” to 
Ottawa for a full year would be 
$84 millions. 


Rebate Smalier 


Because of the delay in holding a 
conference with each province and 
the further delay in making a set- 
tlement until after elections have 
been held in B. C. and Nova Scotia, 
Ottawa will not have to rebate so 
much revenue to the provinces. In- 


stead of $48 millions the amount} 


will be reduced to somewhere 
between $30 and $40 millions. 

At the same time, actual revenue 
received by Ottawa from personal 
and corporation income taxes has 
considerably exceeded earlier esti- 
mates. 

For the full fiscal year, a “credit” 
to provinces estimated at $90 mil- 
lions will now be increased by a 
substantial payment on account of 
gasoline tax not provided for orig- 
inally. 

It will be remembered that Mr. 
Iisley’s budget was prepared and 
delivered nearly three months prior 
to the imposition of gasoline restric- 
tions which have greajly curtailed 
provincial revenues. Provinces are 
safeguarded in the agreement against 
any reduction in revenue from this 
source below the 1940 fiscal year 
total. 


Lamaque Profits 
Jump Sharply 


Earnings Close to 15 


Cents a Share in Three 
Months Ended Aug. 31 


A sharp rise featured profits of 
Lamaque Gold Mines for the three 
months ended Aug. 31. Earnings 
totalled $443,714, equal to 148 cents 
a share, compared with only $310,805 
or 10.4 cents a share the preceding 
three months, which had been a 
below average quarter. 

A larger tonnage of better grade 
ore milled was the chief reason 
for the improved showing in the 
August quarter. Production totalled 
$1,308,581 from 112,640 tons of ore 
for an average recovery of $11.62 
per ton. In the previous quarter re- 
covery was $1,170,709 from 114,539 
tons of ore, an average of $10.45 a 


ton. 
New Ore Grade Better 

New ore opened up totalled 1,488 
ft. averaging $12.92 across an aver- 
age width of 6 ft. in the three 
months ended Aug. 31, 1941. In the 
three months before, 1,847 ft. of 
new ore had been found averaging 
— across an average width of 

ft. 

Ore reserves at Aug. 31, 1941, 
totalled 927,777 tons averaging $9.94 
a ton or slightly more in tonnage 
than the 919,950 tons of $10.05 grade 
ore three months previous. 


C.N.R. Revenue 
In U. S. Higher 


From Our Own Correspondent 

MONTREAL.—Canadian National 
Railway lines in the United States 
recorded an improvement in net 
railway operating income of nearly 
$3 millions during the first seven 
months of 1941 compared with a like 
period of 1940. 

Returns covering Canadian Na- 
tional lines in New England, the 
Central Vermont Railway and the 
Grand Trunk Western, show, in the 
aggregate, a substantial increase in 
operating revenues. The gain for the 
Grand Trunk Western was particu- 
larly heavy, from $14.1 millions to 
nearly $17.9 millions. 


Better Net Positions 


Canadian National lines in New 
England reported a net railway op- 
erating deficit of $335,014 for the 
first seven months of this year, a 
decline of $102,000 from that reported 
a year ago. 

Central Vermont, on the other 
hand, reported an increase in net of 
around $380,000, while the Grand 
Trunk Western chalked up a gain 
of over $2.2 millions. 

Particulars of the income-of the 
Canadian National’s three associated 
nares in the States follow: 

(‘Seven Mont 
C. N. Lines -" New Banke 
- 


1,013,309 
437,800 


3,731,555 
2,896,888 


Net oper. income 879,426 391,006 
Grand Trunk Western 
Oper. revenue 17,898,648 14,085,964 


Oper. expenses ...... 12,019,379 10,834,263 
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On the Labor Front — 


pointed to a broader official control 
over labor-industrial relations, and 
a Sober effort by responsible labor 
elements to maintain production and 
adjust differences with employers 
by sound amicable procedure. 

The week got off to a good start 
with resumption of normal produc- 
tion activities at the two principal 
sore spots of labor trouble that have 
been hobbling war supply — the 
Cape Breton coal mines and the 
plant of McKinnon Industries Ltd. 
at St. Catharines, Ont. 


* -™ s 

In Cape Breton, “outlaw union” 
coal miners were again being hired 
and sent to the pits from which they 
had been barred for the past few 
weeks, when they persisted in their 
protracted slowdown of production. 
After a five-month slowdown cam- 
paign which defied efforts to end 
it by government, company and offi- 
cial union authorities, the outlaw 
convention of rebel miners unions 
finally yielded td the pressure of 
non-employment and voted return to 
full production. 

The slowdown cut output at some 
collieries by as much as 40% and 
slashed total production of all mines 
involved by some 600,000 tons. It 
endéd only when Dominion Coal Co. 
officials began to withhold pit lamps 
and employment from miners who 
refused to abandon their slowdown 
tactics. This soon resulted in 
several outlaw unions and a number 
of individual miners agreeing to re- 
sume normal work, but some 400 
miners had been suspended from 
their jobs before the general con- 
vention of rebel miners decided to 
call quits. 

While the slowdown was gener- 
ally aimed at getting higher pay, 
actually it revolved around the ef- 
fort of the outlaw union locals to 
oust the regional executive of the 
United Mine Workers. This move 
was in protest against the failure of 
the executive to take a referendum 
of all union members on a new 
agreement with the company as 
drawn up by a conciliation board. 
Such referendums had been cus- 
tomary in the past but are not obli- 
gatory on the union officers. 

The outlaw convention is now 
seeking reinstatement of suspended 
rebel union leaders, release of froz- 
en funds of outlaw locals, and steps 
to frame a new contract with the 
company. The present agreement 
expires Jan. 31, but is automatically 
renewable unless the union asks by 
Nov. 1 for negotiation of a new deal. 

- . J 

McKinnon Industries Ltd. output 
of war supplies, accounting for 
about 80% of total production, was 
rapidly being restored to normal at 
mid-week. Strikers who had stayed 
off the job for two weeks at the call 
of the United Automobile Workers, 
C.LO. union, wént back to work in 
the McKinnon plant at the start of 
the week under an agreement which 
gives them none of the wage in- 
creases for which they struck. When 
concluded, the strike was threaten- 
ing to tie up the General Motors of 
Canada plant at Oshawa, producing 
army motor vehicles, for lack of 
supplies and parts from the subsi- 
diary McKinnon Industries factory. 

The settlement provides fcr col- 
lective bargaining between the com- 
pany and the union, including nego- 
tiation over demands for wage ad- 
justments to correct any inequalities 
in pay as between individual 
workers. However, a statement by 
Labor Minister McLarty said flatly 
the agreement to end the strike al- 
lowed for no general wage increases 
or raising of basic rates. No such 
increases could be given, he added, 
because they would be in violation 
of P.C. 7440, the order-in-council 
laying down the government's wages 
ceiling and living cost bonus policy. 

A conciliation board found that 
wages at the McKinnon plant wer 
as high as permitted under Pa 
7440. The union nevertheless renew- 
ed its demand for substantial wage 
rate increases and called a strike 
when the company refused to give 
in. The walkout is estimated to 
have cost the workers involved 
about $450,000 in wages. 

* cf * 
Extension of P.C. 7440 on a more 
| or less compulsory basis to non-war 


NEW CANADIAN HEAD 


G. W. Sawin has been elected 
president of the B. F. Goodrich Rub- 
ber Co. of Canada, Ltd., a position 
previously held by John L. Collyer, 
who now becomes chairman of the 
Canadian board of directors in addi- 
tion to being president of the B. F. 
Goodrich Co., Akron, U.S.A. 

Mr. Sawin, vice-president and gen- 
eral manager for the past five years, 
has been with B. F. Goodrich for 
over 29 years. He is,president and 
director of the Rubber Association 
of Canada and a member of the 
newly elected Dominion's rubber ad- 
visory committee, 

B. M. Costello, factory manager, 
is new vice-president and factory 


i . Mt, Gale 
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industry, in addition to its present 
firm application to war ts, was 
foreshadowed this w when 
Labor Minister McLarty set out to 
enlist co-operation of provincial 
governments in the move. He left 
on a tour of the western provinces, 
when he will seek the support of 
provincial authorities for making 
7440 effective over all industry. 
Later on he will take up the matter 
with provincial officials in eastern 
Canada, he said. , 

The minister deems it essential 
to gain provincial co-operation in 
making 7440 all-embracing in its 
control over wartime wages, and in 
preventing a wages-prices inflation- 
ary spiral. 

At the time Mr, McLarty set off 
on his tour, the continuing’strike of 
53 men at the Pacific Bolt Co. plant 
in Vancouver was the only remain- 
ing labor tie-up of a war plant in 
Canada. He estimated that alto- 
gether only one five-hundredth of 
1% of workers in Canadian industry 
were on strike, “the best record of 
any democratic country.” 

” 7 - 

Organized labor groups apparent- 
ly do not share Mr. McLarty’s satis- 
faction with the labor situatjon. 
The. minister's resignation, on 
ground of unsatisfactory handling 
of his portfolio, was demanded in a 
resolution’ sent to Prime Minister 
King by the London Labor Council. 
At Calgary over the week end, the 
‘annual convention of the Trades 
and Labor Congress of Canada 
wound up on a keynote of demands 
that the government lay down a 
clarified and improved labor policy. 

One of the chief demands was for 
impartial administration of the 
wage-bonus policy of P.C. 7440, and 
its amendment to provide a mini- 
mum basic wage level of 50 cents 
an hour or $25 for a 50-hour week. 
Such’ a basic wage level forms the 
foundation of calculations of the 
cost-of-living bonuses provided for 
in 7440, but is not specified as a 
minimum wage rate. 

+ - 

Other developments ong the 
labor front included the vote taken 
among employees in the Toronto 
plants of Canada Packers Lid., 
which gave a majority of 273 in 
favor of the existing plant council 
machinery for liaison with the 
management and for settling any 
grievances or disputes. The minor- 
ity vote went to the Packing House 
Workers Organizing Committee, a 
C.I.0, group. 

The day before the vote was 
taken, a mass meeting of employees 
from all six plants was addressed 
by J. S. McLean, company presi- 
dent, who outlined the company 
view on the union demand for re- 
cognition and setting up of a con- 
ciliation board; and by union 
spokesmen; who stated the union 
side of the case. 

~ 


Canadian General Electric Co. of« 
ficials announced increase of the 
cost-of-living bonus for, company 
employees across Canada, both in 
factories and offices, from $1.95 to 
$3.20 a week. This covers a further 
rise, in the cost-of-living index since 
the company initiated: bonus pay- 
ments in May, and goes to all male 
workers over 21 earning up to 
$3,000 a year. Women and junior 
male employees will get 12.8% of 
weekly earnings. 


Canada Northern Power 
Operations Widening 


Power output of Canada Northern 

Corp. for August ‘at 63.2 million 
kw.h. was 2.8 million kw.h. higher 
than for August last year. Cumula- 
tive production for the current year 
to date totals 496.3 million kw.h., as 
against 499.3 million kw.h. for the 
first eight months of 1940. 
* Last month 14 new customers 
were added to the company’s sys- 
tem, bringing the total number serv- 
ed to 25,639. This contrasts with 
25,311 customers at the end of August 
in 1940. 


MALARTIC MOVES DRILLS 

After it proved difficult to com- 
plete further drill holes to the west 
at the Malartic Gold Fields prop- 
erty due to heavy boulder-laden 
country, both diamond drills were 
pulled out and moved to a south- 
ern location. Drill holes are now 
being put down to cut the zone 
from the south instead of the north 
with faster drilling anticipated. 


Investor’s Index 


Oct. 4, 1941 


Beauharnois .. 1 Mar. Tel. & Tel. 10 
5 Massey-Harris . 

- 4. M. & O. Paper . 

2 Minn. St. P. Ry. 
4 Moore Corp... 
Nan.-Duncan. . 

5 Northern Elec. . 
Ogilvie Flour M. 
Power Corp... . 
Price Bros... . 
Rolland Paper . 
Saguenay Pwr. . 17 
St. Lawr. Flour. 17 
Union Gas... 9 
Union St’mship. 5 
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1 
Foundation Co. . 17 
Gatineau .... 2 
General Electric 3 
Goodyear Tire . 16 
Indust. Accept. . 5 
In.t Pap. & Pwr.15 Winnipeg Elec. . 17 
Inter. Petroleum 9 W. Can. Hyd. El. 8 


MINES AND OILS 


Abasand Oi! . . 78 Mascot Malartic. 19 
Anglo-Huronian 19 
Birch Bay... 19 
Central Pat... . 18 
Cochenour-Wns. 19 
Cons. Smelters . 18 
urt. ... 19 
Federal Kirk. . 18 
| Goldacres.. ... 19 
| Golden Arrow . 19 
tae Nickel . . . 
9 


N 

Nipissi: 

N. A. 

‘Perron 

Pickle Crow. . 
Privateer... . 18 
Quebec Manitou 18 
Robb-Montbray. 19 
Shinintree.... 18 
Springer Sturg'n 19 
Steep Rock... 18 
Teck-Hughes . 
Uchi 
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BANK OF MONTREAL 


Modern, Experienced Banking Service... the Outcome of 124 Years’ Successful Opereig 


New Wage Controls 


Polished by 


(Continued from page 1) 
control of transfers in certain key 
trades where a shortage of workers 
now exists. This control will be 
worked out through the Employ- 
ment offices of the Unemployment 
Insurance Commission, which are 
now being set up and organized 
throughout Canada. Its aim will 
be to prevent the poaching of key 
workers from one area or industry 
to another and prevent the bidding 
up of wage rates as between indi- 
vidual firms and industries, and be- 
tween war and non-war industry. 

There will be no attempt to “con- 
script” individual workers by order- 
ing them to this or that place. In- 
stead the curb will be placed on em- 
ployers who will be prevented from 
employing certain specified types of 
workers except through the estab- 
lished channels, namely the new em- 
ployment agencies. 

Machinist John Smith will be free 
to quit the X Manufacturing Plant 
and look for another job. But the Y 
Corporation will be prohibited by 
law from hiring John Smith except 
through the official employment 
channel. 


The Test Case 


Show-window test of the govern- 
ment’s wage policy is, of course, the 
McKinnon Industries plant. The 
men in this plant have gone back to 
work subject to negotiation of wage 
adjustment claims, and each side 
claims that operations are continu- 
ing on a status quo basis. Hon. Nor- 
man McLarty has also staked his 
reputation by giving personal assur- 
ance that in going back to work 
there has been no wage raise prom- 
ise to the men which would in any 
way violate P. C. 7440. 

Crux of this settlement will, of 
course, be found in what happens to 
wage rates.in the plant. Under 7440 
it is theoretically illegal for work- 
ers in a’ war plant to be granted a 
basic wage rate higher than that re- 
ceived in 1926-29 or up to the end 
of 1940. But workers in'‘a plant may 
receive. promotions or may be 
moved from a lower bracket into a 
higher one on the basis of merit. 


Mr. McLarty’s statement implies | 


that such: promotions or advance- 
ments will be made at McKinnon 
but that there will be no basic in- 
crease in wage rates.. To grant such 
increases would, of course, crack 
P, C. 7440 for all the world to see. 


Allege Violations 


But there are reported to be many 
war industry plants where P. C. 7440 
has already been violated openly 
and emphatically. It is openly alleg- 
ed here that the Department of Mu- 
nitions and Supply is being forced to 
condone wage rates and wage agree- 
ments which are in violation of 7440 
in order to keep personnel intact 
and meet the competition of non- 
war industry for key workers. 

The construction industry has 
been exempt from P. C. 7440 and it 
is claimed that the rising wage rates 
in that industry in recent months 
has had a vicious effect on wage 
rates in many other trades and that 
this has been an important factor in 
making compliance with 7440 diffi- 
cult ,if not impossible. 

Even some of the rates for con- 
struction workers which have been 
approved recently under official 
Department of Labor Minimum 
Wage Schedules are said to be in 


Ottawa 


violation of the letter if not Ne 
spirit of 7440. 


| Here are a few examples picky 
from the correction sheets of thy 
Department of Labor. In each ay 
the new wage rate approved for 
payment on government Work is in 
excess of the peak rates as reported 
by the Department of Labor as hay. 
ing been paid in that area OF trade 
during the period 1926-1940, Aging. 
cated in the figures in the last eq). 
umn the rates are in most cases fy 
above anything paid in 1929, 


New Rates of’ Wages Approved ig 
1941 for Dept. of Labor (Ottawa) 
Minimum Wage Schedules 
Peak 
New Former 19%- 
Rate Rate #19 
Stonecutters 
(Ottawa) .. 1.00 18 ,, 
Machinists 
02 
5M 


30 


(Saint John) .77 
Boilermakers 

(Ontario) .. 
Machinists 

(Victoria) . 
Structural Steel 

Workers 

(BE Gysins 1.22% 1.12% .. 
Stonecutters 

(Halifax) .. 1.10 .70 
Carpenters 

(Halifax) .. 80 10 24 


The same is true of constructin 
wages in individual cities for no» 
government work. Electricians is 
Ottawa, for example, are now be 
ing paid 85 cents an hour. On Ja 
1, 1942, the rate will increase to 9 
cents. This compares with a pea 
rate during the 1926-40 period of # 
cents. 

Other examples could be used to 
demonstrate the extent to. which 
7440 ((which. attempted to peg all 
wage rates at the 1926-40 level) is 
being: weakened. 

In short, unless the new Wages 
Board can exercise its powers overt 
wage control promptly and with 
mandatory effect’ over all industry, 
it seems inevitable that 7440 is m 
longer soundly established and wil 
permit a wage-price inflationary 
spiral. 

“Condition Not General” 

Toronto construction men in toud 
with prevailing wage scale cond- 
tions do not believe the sampla 
quoted reflect typical pay levels fe 
the building industry generally # 
the localities mentioned, or eves 2 
the trades cited. 

In some cases, they suspect i 
rates quoted do not cover build 
workers so much as construct 
artisans such as carpenters, boil 
makers and electricians who lit 
been absorbed into the shipbuildia 
industry. In this field, they pm 
out, wage scales have been 
above 1926-29 levels because 
industry was in a very d 
condition at that time. 

As far as factory labor is concer 
ed, in both war and non-war indu 
try, ‘a canvass by The Post this wet 
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; ‘ke was threatened or : 


. developed. Sixteen disputes 


~ nent. 
100% Success 


Yet in no single case has as 


been finally and completely 
- ‘tled. . 

Appointment of costly and t 
consuming conciliation board 
been averted in all but six 
In 11 cases the commission 
recommended against a con 
tion board. One or two cases 
referred back to the Minist¢ 

' Labor without any recomme 
tion for or against appoint 
of a board. 

Those who know Chai 
Mitchell aren’t surprised at 
has happened. His record 
bringing employer and emp 
together extends over many } 

A labor man himself, he 
Jabor’s language, yet can b 
pended upon to give the b 
fair deal. 

Associated with him as fe 
eommissioners are two men 


Yet this JOH 
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electrical trades, pa af 


indicated that general increas # 
basic pay rates, certainly in exces 
of the 1926-29 level set in P.C. ™# 
have tapered off close to the waft 
freezing point in the past two @ 
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® Want a roof that will 


the. unrestrained jacking 
wages that went on during the 
half of 1940 and earlier this 
has been pretty well succeeded. 
only isolated exceptions, by Po 
tion of the status quo or paymest 
living cost bonuses. 
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Gasoline Price 


Raised 


For Eastern Canada 


Measures taken to reduce con- 
sumption of gasoline and oil in Can- 
ada over the past two months have 
achieved a considerable success but 
have not yet attained their objec- 
tive. 

Oil Controller Cottrelle recently 
stated that the first nine weeks of 
the campaign resulted in curtail- 
ment of gasoline consumption to 
about 6% below that prevailing for 
corresponding periods of 1940. 

This reduction is actually greater 
than it appears atefirst. The first 
six months of 1941 had seen a gain 
of about 20% in gasoline use in 
Canada over thefirst half of 1940. 

New price schedules went into ef- 


¢| fect Oct. 1 for gasoline and fuel oil 


im all of Canada except British Co- 
lumbia along with the regulations 
requiring that only two official | 
grades of gasoline be sold for motor | 
fuel. 

Two schedules of price changes 


8} are announced, ‘For Ontario, Que- 
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bec, New Brunswick, Nova‘Scotia 
and Prince Edward Island the 


| chenses will be as follows: 


1, Price on grade one gasoline is 
to be one cent a gallon above the 


2. Price of grade two gasolize 
j}also to be one cent a gallon 
| the price at which regular 
| were sold prior to Oct. 1. 
| 3. For light fuel oil the ! 
| is half a cent a gallon and for 
fuel oil 10 cents a barrel over 
| prevailing prior to Oct. 1. 
In Manitoba, Se is 
Alberta, no change is bein 
price for motor fuel. Grades 1 
'and two gasoline will eal y pr 
| prevailing for premium an ; 
coatien prior to Oct. 1. Increases ~ 
the prices of light and heavy 
oils will be the same as in 
Canada. 


| effect prior to Oct. 1, 1941. 
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Have Fine Record of Quick, Painless Settlements 


have proved excellent teammates, 
George Hodge, manager, depart- 
ment of personnel Canadian Pa- 
cific Railway and Gilbert Jackson, 
investment counsel and economist. 
Each member of the board has 
full commission powers under the 
rtant is that three men, headed/ terms of their order-in-council. 
» pard-hitting Humphrey Mitch- | But as a rule, Mr. Mitchell and one 
aii, bave in the past three months,|or other of the commissioners 
ted a record for quick and| work. together on a case. 
“painless” Jabor settlements which | “ The board was set up last June 
has never been excelled or equal-| to do a trouble-shooting or patrol 
Jed in any country. job on the labor front when it was 
so far they have tackled 37) found that labor unrest was being 
trouble spots. Not one was easy aggravated by slowness of Indus- 
ickings. Included in their “jobs” | trial Disputes Conciliation machin- 
aan aircraft workers, gold min-| ery to function .under wartime | 


is no brighter spot in Can- 
Sortie labor relations pic- 
ture than the trouble-shooting job 
peing done py the LD.LC. 
The initials aren't important. 
qhey stand for Industrial Disputes 
fnquiry Commission. What is im- 


of the letter if not the | 
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inflationary 


ers, electrical trades, painters, 
stee] workers, glass, textile, pot- 
teries, shipbuilding, papermakers, 
gockhands, meat packers, engi- 

lants. 
nee CL.O. trouble spots. 

A total of around 33,000 work- 
ers were involved. In each case a 
strike was threatened or immi- 
nent. 

100% Success 
Yet in no single case has a strike 


developed. Sixteen disputes have | 


been finally and completely set- 


tled. 
Appointment of costly and time- 


consuming conciliation boards has 


been averted in all but six cases. | 


In 11 cases the commission has 
recommended against a concilia- 
tion board. One or two cases were 
referred back to the Minister of 
Labor without any recommenda- 
tion for or against appointment 
ef a board. 

Those who know Chairman 
Mitchell aren't surprised at what 
hes happened. His record for 
bringing: employer and employee 
together extends over many years. 


Most of them 





pressure and the failure to get | 
competent commissioners to man | 


the hundreds of conciliation boards 


which were being sought by work- 
ers. - . 


The Mitchell Technique 

The Mitchell technique is simple | 
but effective. 

Essentially it is based on estab- | 
lishing good faith between the 
parties concerned. 

From long years of experience 
Mr. Mitchell never meets the em- 


ployer first—always the employee 


He always meets the disagreeing 
parties separately until he has 


| heard each case. Later there will 


be joint meetings to arrive at a 
settlement. But Mr. Mitchell 
knows from experience that he 
can get better results by getting 
each point of view independently. 
It is not long before both em- 
ployers and employees learn in- 
stinctively that they can trust 
Mitchell and put their cards on the 
table. As a rule, each side covets 
his advice as to what to do next. 
Mitchell saw service in the Brit- 
ish Navy in the last war; has a 


A labor man himself, he talks | burning passion for fair play. 


labor's language, yet can be de- 
pended upon to give the boss a 
air deal, 

Associated with him as fellow- 
commissioners are two men who 


_— 
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Yet this JOHNS-MANVILLE roof is 
STILL GOING 


ee 


| He’ll take a plane to a trouble spot 


(if possible) to save precious min- 
utes and also impress on workers 
the urgency of what is being done. 
Within a few minutes he’ll be into 


STRONG! 


the plant probably in his shirt 
sleeves atop a box or barrel listen- 
ing to the workers’ story and hand- 
ing out pungent words of advice or 
admonishment. 


) Knows the Nazis 

Mitchell was in Germany when 
Hitler came to power and he 
doesn’t mince matters in telling 
Canadian workers what will hap- 
pen if we don’t get on with the job: 
He talks like this: 

“Anyone who thinks the war 
is a bloody Christmas tree has 
another think coming. If it 
wasn't for a few kids up in the 
sky none of us would be here 
today... .” 


At times, the commissioners set- 
tle as many as three disputes in a 
day. Sometimes they will . stay 
with a trouble spot for two or 
three days straight running, night 
and day if they think it important 
to act while the iron is hot. Other 
times they look into a situation, 
then deliberately counsel delay to 
let.tempers cool and events work 
themselves out. ‘ 

For the first five or six weeks, 
disputes were being handled ‘at 
the rate of about two every three 
days. It would be impossible to 
maintain such a pace and in fact 
pressure has eased somewhat now 
that accumulated difficulties have 
been cleared away. The commis- 
sioners have also been able to do 
some invaluable educational work 


which is having beneficial effect | 


in many areas. 

Nearly always the board discov- 
ers that workers are ignorant of 
the real basis of Canada’s war: 
time wages policy. Workers are 
enlightened on the law and urged 
to put their demands in some 
form which will be within the law 
or within the limits laid down by 
government policy. 

Employers are sometimes equal- 
ly misinformed or ignorant on the 


planks in governmental 





policy. Very often the employer 
insists he will have no dealing 
with a union (and organization 
rather than wage troubles are at 
the root of most disputes). 

Often the board finds when it 
has checked with each side separ- 
ately that the “gap” between em- 
ployer and employee is a very 
small one. 

One of the most important tech- 
niques which the board has estab- 
lished for overcoming hostility to 
union representation is to have 
both parties agree to clear their 
troubles through a “committee of 
employees.” 

The agreement is always made 
with a committee of employees. 
The fact that this committee may, 
in fact, be the union leaders (rail- 
way, C.LO. or what-have-you) 
does not alter the usefulness of this 
technique. 


The Record 

Preliminary figures on the 
board’s activities were published 
in a recent issue of the Labor Gaz- 
ette. This showed that out of the 
first 18 disputes (between June 19 
and August 12) involving 16,820 
workers, eight (3,750 employees) 
had been settled outright either by 
agreement or withdrawal of the 
application for a board. Two cases 
(5,400 employees) resulted in ap- 


| plications for a board and in one 
case a board was ordered recon- | 


vened. 

No final decision was reached in 
the remaining cases but in the ma- 
jority of instances nothing has 
been heard since in the way of 
complaint or trouble. In no case 
did a strike result. 

In 16 cases out of 35 the gov- 
ernment’s wage policy as laid down 
in P.C. 7440 was applied success- 
fully. The McKinnon Industry 
dispute which was temporarily 
quieted this week was already 
under way. prior to the ap- 
pointment of the 


on this particular trouble spot. 


London Calling 
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By Atticus” 
Bullet Fails on “Ugly, Oily, Self-seeking 
Swarthy ex-Communist” — How Hitler 


Regards Mussolini 


— New Bermuda 


Governor 


LONDON. — There are times 
when, as a commentator of events, I 
envy the soothsayers, the necro- 
mancers, and the star-gazers. With 
the whole world in eruption, with 
events hurtling toward each other 
like boulders crashing down a 
mountain side, these gentlemen pre- 
dict that toward the middle of next 
week something will happen. Then | 
they add the words “watch Europe” 
or “keep your eye on France” as if| 
to prevent our gaze wandering to | 
Borneo or Mars. Thus I had no 


They have all become British propa- 
gandists, and we pay their salaries.” 
And then he added: “I am delighted 
that it is so.” 

Mr. Harriman, like Mr. Harry 
Hopkins, is one of the “dollar a 
year” Americans devoting all their 
time to furthering American aid to 
Britain. The Russians are certain to 
like him. 


* « o 


For Bermuda 
Viscount Knollys 1s certain to 


doubt that the attempted assassina- | prove a success when he goes to 
tion of M. Laval would be heralded Bermuda as Governor. He is tall, 


OUR FAMILY is well protected now, 

while you are here to take care of 
them. But later on... ? Does the spectre 
of unfortunate investments, exhausted 
principal, want and hardship mar your 
thoughts of their future? Consider then 
how easy it is to name us as your executor 
and trustee, thus providing the experi- 
enced management that is the very foun- 


LDC. The} 
meaning of P.C. 7440 and other! Mitchell board was not called in| 
labor ' 


by all the horoscopians as a com- 
plete justification of their perspi- 


cacity. 
* . + 


The Hated Man 


Few public men have fallen to 
an assassin’s bullet and inspired less 
pity than M. Laval. The wonder is 
that so hated and distrusted a per- 
sonality has been able to wield such 
influence on a civilized state. Ugly, 
oily, treacherous and self-seéking, 
the swarthy little ex-Communist 
deputy with his sfringy white bow 


tie has mocked all standards of pub- | 


lic honor, yet risen to be Prime 
Minister of France. He has one 


agreeable feature—a rather attrac- | 
tive grin as though even he appre- | 
ciates the joke of having reached | 


eminence by such methods. 
| He was shot while giving his 
blessing to French volunteers about 


sians. Yet it was Laval who nego- 
tiated the Franco-Russian Pact when 
| the Soviet was badly in need of out- 
| Side recognition. When he aband- 
oned his Communist associations to 
|join M._ Briand’s Government 
| of the Right‘his colleagues raised an 
| eyebrow. “It is quite simple,” Laval 
| is supposed ‘to have said. “Whether 
you spell my name from left to right 
‘er right to left, it is still Laval.” 

He was born the son of a penni- 
less butcher, and after many years 
in politics is reputed to be a rich 
man. In fact, according to his own 
standards, he is a success. 

7. o * 


Men of the Moment 


As I have remarked more than 
once in these notes, the present war 


bee leave to fight against the Rus- 
| 





is one in which: the politicians and 
diplomats steal the headlines from 
the Admirals and Generals. Thus 
once more we have gazed upon 
those pantomime villains, Hitler 
and Mussolini, meeting for yet an- 
other talk. One wonders if Musso- 
lini remembers the days when he 
looked down on Hitler as a third- 
rate imitation of himself. To give 
Hitler credit, ‘he never regarded 
Mussolini as anything but a buf- 
foon. Fraulein Friedelinde Wagner 
once gave me an imitation of how 
Hitler arranged the chairs in her 
mother’s home and impersonated 
Mussolini, whom he had just visited 
in Rome. It was obviously a per- 
formance of considerable merit, but 
then Hitler is supremely a creature 


- of the theatre. 


Newest Roofing Development 


® Want a roof that will defy fire, sun, snow, rain and wear and give . 


years of protection with a minimum of costly maintenance? A Johns- 
Manville roof is the answer — and the illustration above proves it! 
This J-M Flexstone Asbestos Smooth-Surfaced Roof was applied on 


the B.C. Su gar Refining Co.’s raw sugar warehouse at Vancouver, in 


1914, Today—after 27 years—the roof is still in excellent condition! 


And, what’s more, it’s good for still more years of economical service. 
Here's y hy it will pay you to get a J-M Roof. From J-M’s wide range 
You can choose a roof that is exactly suited to the particular job... 


& 100f that is backed by years of scientific research and development. 


application. Just 


tnd, best of all, a roof that has proved its ability to give maximum 


Service at low cost. For information on J-M’s complete line of fire-, 


Weather- and wear-resisting roofing materials write your nearest 


Canadian Johns-Manville office. 


JOHNS-MANVILLE 


CO. LIMITED 


Mine ond Factory of Asbestos, P.Q. 


CANADIAN JOHNS-MANSVILLE 


WHEN ORDINARY | 
FELTS ARE USED 
Air is trapped in slight 
irregularities in the roof 
deck and later expands 
causing 


under the sun, 


*blisters”’. 


J-M PERFORATED 
ASBESTOS FELT 


Developed after years of intensive research to 
increase roof service by greatly reducing “blister- 
ing”, J-M’s 15-lb. Perforated Asbestos Felt contains 
millions of tiny perforations which allow trapped 
air to escape from underneath the felt during 


another reason for specifying 


industrial roofing materials by Johns-Manville. 


WHEN THE NEW 15-LB. 
PERFORATED FELT 
Is USED 
Air is expelled through the 
holes; the new perforated felt 
adheres to the deck at al! 
points. The tiny holes seal 

themselves. 


A man of the moment who is cast 
‘in a vastly different mold is Mr. 
Averell Harriman, who heads the 
American delegation to Moscow. Mr. 
Harriman is rich, handsome, dark- 
haired, sincere, and modestly ele- 
gant. I liked his statement to a din- 
ner of editors in London: “I don’t 
know why the American press keeps 
correspondents here. There _ isn’t 
| one correspondent left among them. 


General Electric 
Pays 2nd Bonus 


Continuing its policy of compen- 
sating employees for the upward 
| trend in living costs, Canadian Gen- 
| eral Electric Co., Ltd., has substan- 
tially increased its wartime bonus 
payments to both factory and office 
workers throughout the Dominion in 
accordance with the Dominion gov- 
ernment’s wartime wage policy. 

The company’s original cost-of- 
living bonus: was initiated May 5, 
this year, and was $1.95 per week. 

This is now increased to $3.20 for 
all male employees 21 years of age 
or over earning $3,000 a year or less. 
Female and junior male employees 
will receive 12.8% of their weekly 
earnings. This increase in the bonus 
is ‘to compensate employees for a 
further rise of 5% in the cost of 
living. 

It is stated by D. C. Durand, presi- 
dent, that the new bonus involves 
distribution of more than $1 million 


per year. 





friendly, unassuming, and good- 
looking, with a personality that is 
more in sympathy with the outer 
Empire than with the more tradi- 
tional life of these islands. As a 
soldier and airman in the last war 
‘he won the D. F. C., the Croix fe 
Guerre and the Order of the Crown 
of Belgium. His father was private 
secretary to King Edward VII; and 
Viscount Knollys, as a boy, was 
page-of-honor to King Edward and 
a train-bearer at the coronation of 
King George V. An ancestor whom 
| he described ag a “medieval gang- 
ster,” was Mayor of London in the 
year 1399, and was a contemporary 
|of Dick Whittington. 
After the last war 
Knollys went to live in South Africa 
with his wife, who was the daugh- 
ter of Sir Stuart Coats. There they 
entertained many friends from Eng- 
land, including the then Prince of 
Wales. Coming back to live here he 
became an important figure in the 
insurance world, and worked ead- 
lessly to raise money for cancer re- 
search. With his good humor and 
pleasant manner he will do well in 
his new overseas setting—which is 
so British in spirit and so American 
in appearance. | 
7 
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In the Hood 


There is a moving story behind 
the death of Admiral Holland, who 


dation of financial security. May we ex- 
plain these services? 


Crown Frust 
Company 
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MONTREAL 


Viscount | = 


went down with the Hood. When 
war broke out he wrote a letter to 
his wife (I have her permission to 
quote it) in which he said: “It really 
seems incredible that Hitler should 
have so much power for evil, How- 
ever, there unfortunately seems no 
doubt about it. For my part my 
personal survival of this conflict 
does not seem very important, but 
| I shall hope not to contribute to the 
ending of the lives of the consider- 
able number of men who sail under 
my orders.” 

Perhaps that fatalism was made 
deeper by the death of his gifted 
| and attractive son John Holland in 
1936. It is easy to overpraise the 


TORONTO 


qualities of youth, but I have seen 
a privately printed volume of this 
19-year-old boy’s poems and paint- 
ings, and if they stop short of genius 
they go far beyond mere promise. 
He went to Jugoslavia on a sketching 
| tour, contracted infantile paralysis, 
land died in a week. His paintings 
are full-of the garish colors of the 
Adriatic coast, with more than a 
touch of caricature mixed with the 
beauty. His poems range over a sur- 
prising choice of subjects, even if 
one suspects the overinfluence of 
Byron. 


Copyright, 1941, The Financial Post and 
The Sunday Times, London. 


There’s FAR MORE to this “Figuring 
Wizard” THAN MEETS THE EYE! 


FOR EXAMPLE: | 
@ How do you calculate overtime for piecework employees? 
The orthodox way to do this job is: 


4, Add total 
ings and overtime earnings to 
find gross earnings. 


1. Find the average hourly rate 
2. Find the overtime rate 
3, Find the overtime earnings 


” 


iecework earne 


® The Printing Calculator, with its 10-key, touch-method 
keyboard, and its printed tape recording a permanent proof 
of every calculation, can hold its own on this four-step job, 
in competition with multiple-key, dial-answer, ordinary 
calculators. 


But ... our Figure Service Department has devised a one-step 

method which cuts every calculating hour to 30 minutes: in 

one swift, printed calculation you secure total earnings 
($33.51), multiplying total 
piecework earnings ($32.64) 
by a factor (1.0266) from the 
table which every Remington 
Rand salesman can quickly 
draw up to your specifica- 
tions. It’s your special table, 
based on your hour-week and 
your preferred hour break- 
down, 4ths, 6ths, 10ths or 
60ths. 


Call the Remington Rand Salesman 
— a Qualified Figure Expert — Today! 


The man who sells the Printing Calculator is more than a salesman 
—he’s a methods specialist in his own right. He knows how you 
can save time and money/in calculating payrolls, costs, depreciation, 
interest, discount, percenege of all kinds. Send for him — phone 
your nearest branch office, or write to Remington Rand Limited, 
199 Bay Street, Toronto. 


The Remington Rand 


Printing Calculator 
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Noiseless, Standard, Portable Typewriters . . . Adding, 

Calculating, Bookkeeping, Punched-Card Accounting 

Machines . . . Kardex Visible Systems, Record Protection, 

Filing Methods and Equipment, Loose-Leaf Devices . . . 
raphic Records Equi i 


CAN FURNISH Equipment... Typewriter Supplies 
BVERY OPENED glogeur he ee 


a 4 
Halifax, Sydney, St. John, Moncton, Quebec, Chicoutimi, Montreal, Ottawa, Kingston, Hamilton, St. Catharines, 
Brantford, Kitchener, London, Chatham, Windsor, Ft. William, Winni Sehabeaes Regina, Moose Jaw, Calgary, 


oronte, Montreal, Winnipeg, Vancouver 
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Hon. Charles A. Dunning, presi- 
dent of Ogilvie Flour Mills, who has 
been elected a director of Bell Tele- 
succeeding the | 
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Investment Trends 


Stock Markets Shocked 


Idea of 6% Limit on Capital Return Far From 
Realization Yet But Upsets Weak Markets — 
Inflation Still in Background 


About a week ago stock prices in the United States declined 
sharply when Secretary of the Treasury Morgepthau advanced the 
idea that a tax should take away all corporate profits in excess of a 
6°¢ return on invested capital during the period of current emergency. 

This was enough to start a decline that took New York price aver- 
ages down to levels of early August. In Canada the move was re- 
flected by similar declines, although no one in Canada had made such 


drastic suggestions as Secretary Morgenthau. 
Since the date of his statement, financial and business journals 


have devoted many columns to pointing out haw undesirable such 


a tax would be. 
These proposals are of concern 


By U.S. Tax Proposals 


in Canada only because of the ef- 


fect on investment markets, It illustrates the extent to which govern- 
ments may be ready to go under circumstances such as prevail today. 


And it is another example of the ki 


nd of shock which investors prob- 


ably must be prepared to expect from time to time, 
- 2 


Still Inflation 

There exists in Canada much in- 
telligent opinion to the effect that 
we are headed inevitably toward 
a price inflation. Those holding this | 
opinion admit that we have laid the | 
foundation for an effective control | 
of the opposing forces of an ex- 
panding purchasing power and a 
shrinking supply of commodities, 
or perhaps it should be put, a de- 
mand for commodities that is get- 
ting away ahead of the supply. But 
they question the effectiveness of 
enforcement of these measures al- 
ready outlined as part of Canada’s 
fiscal policy. 

In the United States this week 
the Federal Reserve Board has! 
raised member bank reserve re- 
quirements the equivalent of a re-| 
duction of 23% in the amount ‘by 
which bank credit could be ex- 
panded on the basis of existing 
bank reserves. Also getting active | 
consideration is a bill to give con- | 
trol of gome prices-—but not wages 
—as a further step in keeping things 
under control. 

It seems quite possible that soon- | 
er or later—just when cannot be’! 
foretold—the forces which generate 
all this talk of inflation and meas- | 
ures to control it will turn attention | 
more strongly toward the reason- 
able measure of protection which 
is available to each investor through 
judiciously selected stocks. If it 
were not for the war, clear evidence 
of the addedeattraction of equities 
in a period of rising prices would | 
undoubtedly have been seen long 
ago. 

One opinion heard recently was 
to the effect that corporate assets 
were growing much faster than 
earning power. Even if earnings did | 
hardly rise to justify better share 
prices, desire to own a portion of | 
these improving assets would turn | 
investors toward equities as a pro- 
tection against loss of earning 
power or capital. 

a 


| 
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Going After Business 

Old time passive methods of dis- 
tributing securities through ex-| 
changes seem no longer adequate, It 
used to be that stock exchange | 
members could sit back and wait! 
for the public to seek them out and | 
buy the stocks they had for sale. 
But volume of trading adequate to 
provide a living for all those de- 
pendent on the investment business | 
has turned up only sporadically | 
now since the 1920's and there is 
but little hope that this condition is| 
going to disappear in the near 
future. 

That there exists plenty of invest- 
ment capital that is willing to buy 
Stocks of -investment grade, how: | 
ever, is evident from success met in | 
offerings of large blocks of stocks 
taken over from British holders and | 
resold in this country or the United 

tates. 

Just recently the offering of 56,-| 
943 shares of Consolidated Mining 
& Smelting stock was absorbed by 
Canadians. A large block of Bell 
Telephone stock was similarly sold 
a while ago and other examples 
could be cited. In the United States 
there have been far more cases of 
such offerings than in Canada. 

The point is that such offerings 
a few years ago could have been | 

' worked off through the stock ex- 
changes but that is no longer the 
case, It now requires merchandis- | 
ing to sell large blocks of listed | 
securities but, when properly sold 
and placed in hands where they are 
likely to stay more or Jess perman- 
ently, markets can be found. 

Just recently recognition of these 
fundamental changes in the stock 
business resulted in the formation 
of the Association of Stock Ex- 


change Firms in New Yerk. It plans) ___ 


to become national in scope and take 
the lead in modernizing the stock 
exchange business. Formed outside 
of the exchange itself, if is thought 
this body can do a better and more 
effective job than could the ex- 
change. It is possible that it may 
mark the start of a new era in stock 
exchange history. 

There is little bagic difference 
between the two countries and per- 
haps Canadian stock exchange 
members should try thinking about 
something similar, to bring their 
businegs back. 


Liquor Companies 
Accelerated buying of wines: and 


a 


spirits in the United States is re- | 


ported in anticipation of the $1 a 


gallon tax rise which went into ef- | 
feet Oct. 1. The last previous tax | °°» !!e¢ from figures issued by Dominion Bureay of 


rise, in June, 1940, resulted in sales | 
ingreases up to 100% above normal, 
it is reported. Indications are that 
the last of September saw liquor 
sales up to pre-Christmas level. | 

Such conditions will affect the! 
Sales and earnings figures of Can-| 
ada’s big liquer companies, Distil- | 
lers Corp.-Seagrams and Hiram 


> 
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High 1941 .., 108.48 108, 
Low 


MONTHLY AVERAGES 


Walker-Gooderham & Worts. They 
will likely be followed, however, 
by a skimp in succeeding weeks, 
judging by what happened in July 
last year following the previous tax 
increase. This probably temporary 
sales spurt may not affect the years 
ust ended for these companies. | 
Distillers - Seagrams’ year ended | 


| July 31 and Walker's on Aug. $1. 


Tax-paid withdrawals of spir-| 
ituous liquors in the U. S. in August | 
totalled 13.1 million gallons, more} 
than double the 6.2 million gallons! 
withdrawn August last year. | 

Whether or not Distillers-Sea-| 
grams can overcome the decline of 
about $3 millions in profits shown | 
for the first nine months of the 
year just closed and report a gain | 
for the full year seems rather | 
doubtful. But for Hiram Walker it, 
is quite likely that the year ended 
Aug. 31, 1941,-will be found to show | 
a good sized gain over the preced- | 


ing period when $7.60 a share was | 


company showed a small gain for} 
the first nine months of this year. 

Sales of both companies, however, 
have been rising rapidly and they 
have apparently well maintained 
their position among the “big four” 
of the U. S. liquor industry. Prices 


lof their securities have reflected | 


the improved outlook. 


Can. Breweries Cufs 
Debt $300,000 


Canadian Breweries Ltd. reports 
the retirement of a further $300,000 
of its 54%, series A, debentures due 
1946, This reduced amount of this 
series outstanding to $700,000. Funds 
for this purpose have been released 
by the trustee for the debentures 
with the consent of the majority of 
the holders, 

After this reduction, the com- 
pany’s funded debt 4s $1,550,000, as 
compared with $2,025,000 at the end 
of the last fiscal year. 


B. A. Oil Sales 
Stull Rising 


British American Oil Co. reports 
sales of its preduct above those 
of the corresponding period of 
last year, as has been the case 
with the industry generally, ac- 
cording to J. C. Millar, treasurer. 
Much of this is dye to wartime use 
of petroleum products and re- 
quirements for all fighting unts 
are rising daily. With a prospec- 
tive shortage of transportation 
facilities, this can only be satis- 
fied by reduction of non-war uses, 
he adds, 

Contruction of the new lubri- 
cating oil refinery near Toronto 

- is proceeding and will make avail- 
able a wide range of products re- 
fined in Canada, thereby releasing 
for direct war purposes foreign 
exchange. Mr. Millar refers to 
the “friendly and harmonious re- 
lationship ‘which exists between 
management and employees.” 
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Post Reports Questions Shareholders Are Asking 


Massey-Harris Co. shareholders 
are asking three or four major ques- 
tions in deciding whether they are 
‘for or against the capital reorgani- 
zation proposals advocated by the 
directors. 

They may be summarized as fol- 
lows: 


1, Why is @ plan of reorgapiza ~ | 4883 


tion brought on at this time and is 
this the most advantageous time to 
carry out such changes? 

2, What are the advantages or 
disadvantages of the proposals as 
outlined, both from the standpoint 
of the company itself and the two 
classes of shareholders? 

3. Are ‘the different interests— 
preferred shareholders, common 
shareholders and the company it- 
self—treated fairly by the scheme? 


The plan proposed would give, 
for each present $100 pdr 5% pre- 
ferred plus arrears, four new 6%% 
preference of $20 par and three new 
common shares. For,each two pres- 
ent common shares one new share 
would be given, 

Discussing the first question with 
The Financial Post, some share- 
holders mention the decidedly un- 
settled conditions during a major 
war involving directly over half of 
the company’s markets and in- 
directly all of them. They are 
wondering as to the postwar posi- 
tion of the company and of the 
agricultural equipment industry as 
a whole. They ask what part direct 
war output is playing in the com- 
pany’s current earnings and produc- 
tion picture. They seek knowledge 
as to the present and progpective ef- 
fect of taxes of all kinds. 

No definite answers can be 
secured to all these queries. 


Shareholder Pressure 

Company officials and some share- 
holders say selection of the present 
time to present a plan for recapi- 
talization and elimination of pre- 
ferred arrears is due to pressure 
from shareholders themselves. Both 
preferred and common shareholders 
have taken part in this. They cite 
the evidence of the last annual 
meeting, and other hints which 


|eame up time after time over the 


past five years. 

As a result of discussion at the 
annual meeting in March the com- 
_pany’s directors found themselves 
committed to work out a plan, 
which they thought could be ac- 
cepted, at the earliest possible date. 

Period of Improvement 

Massey-Harris seems now to be 
in a period of improvement in both 
scale of. operations, earnings -and 
liquid position, The Post is told. The 
current year, in spite of much 


| reported on the common. This latter | heavier tax burdens—although it is 


doubtful if final: basis has yet been 
established for E. P. T.—should 
show the company able at least to 
| maintain earnings at last year’s level 
and there seems good prospect that 
| last year’s $805,000 net will be ex- 
ceeded. Wai production will be sub- 
stantial although margin of profit 
on this type of work is small. Other 
demand has apparently been well 
maintained. 

How long the war will last is 
something no one claims to know. 
Neither do they know what will 
happen afterward. But, citing the 
| postwar period of 1918-1923, it is 
| suggested that the immediate post- 
war years will mean a continuation 
of satisfactory operations for Mas- 
sey-Harris, officials suggest. 
| Each year that passes means 
another $600,000 added to preferred | 
arrears accumulations. Waiting | 


until the end of the war might add | 


a million or more dollars to the $6 


millions already accumulated, de- | 


pending on how Jong the war lasts, 
and present that much harder ob- 
stacle to surmount. 

These, in brief, are the arguments 
which, The Financial Post is told, 
influenced the decision to present | 


‘a plan at this time. 


Plan Objectives 

Turning to the plan itself and its | 
advantages or disadvantages, it is | 
first of all necessary to define prob- | 
able objectives to be attained. 
1. It should pave the way for re- 

| sumption of income to shareholders | 


| who have recejyed nothing for 11 | 


! 


years, This means eliminating mei 
aa oum sheet deficit and leaving 


the company in such a financial and | 


| earnings position to pay dividends 
required. 
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Pro’s and Con’s of Massey-Harris Plan 


enor as at Nov. 30, 1940. This 

would be done by reducing the 

stated balance sheet values for the 

capital stock as shown by the fol- 
lowing figures: 

Stated Capitalization 

——— 


12,089,900 


are 
120,089 pf., 59%, $100 


9,671,920 


26,774,752 
4,761,303 


14,433,222 
$24,431,430 


739,622 no par com. 
732,508 no par com. . 


Total 38,864,652 
Total capital reduction 
Applied toward: 

Balance sheet deficit . 

Additional reserves: 

Against Australian invest. . 
8S. A. profit transfer tax .. 
Leaving balance sheet surp. of 2,206,207 

This surplus would not be avail- 
able ‘for payment of dividends so 
long as any of the company’s bonds 
remained outstanding, the plan pro- 
vides. 

While book value of the proposed 
new preference would be cut by $2.4 
millions, holders of present prefer- 
ence would get approximately’ half 
of the new common, or the equiva- 
lent of almost the entire book write- 
off. They would also give up their 
claims to arrears which will total 
$55 a share at Nov. 30 this year, or 


$6.6 millions. 
Working Capital 


Does the plan permit any needed 
strengthening of the company’s 
working capital? ~ 

On the basis of volume of business 
being done a year ago, Masascy- 
Harris management estimates that 
working capital existing at Nov. 30 
last of $22.8 millions should be ade- 
quate. But on the basis of today’s 
volume, they say it is not as ade- 
quate as might be wished. 

For one thing, materials have to 
be bought farther ahead and bigger 
stocks kept an hand to assure regu- 
lar operations.» It is not enough to 
have materials ordered from their 
supplier; they must be actually on 
hand under today's conditions of 
delayed deliveries and _ rising 
volumes. ‘ 

Moreover, ~Massey-Harris has not 
had enough actual cash since the 
heavy losses of the 1930's, share- 
holders close to the picture and com- 
pany officials say. Last year cash 
of $1,987,407 was only $67,000 more 
than bank loans and this repre- 
sented a substantial improvement 
from a year earlier. It would help 
a lot if the company could accumu- 
late a cushion of cash to carry it 
through any possible postwar re- 
adjustment and lessen its depend- 
ence on the banks. 


Possible Sources 

New cash working capital ean, it 
is pointed out, come from earnings 
in excess of the proposed preference 
dividend requirements of $600,000 
annually, or through the option 
which the proposals would give the 
management to pay dividends for 
the next five years in 5% deben- 
tures. The latter does not end the 
liability but only postpones it for a 
20-year period and adds a 5% in- 
terest rate to any postponed divi- 
dent liability. 

Over the next six years, Massey- 
Harris will have serial maturities on 
its existing first mortgage bond is- 
sues as follows: 

Serial Bond Maturities 


21,264 688 


753,536 
207,000 


600,000 
600,000 


“Includes $300,000 annual sinking fund 
on the 444% bonds, due 1954. 

| Qver the five-year period when 
| the company has the option of pay- 
ing preference dividends in de- 
bentures, it could issue up to $3.2 
millions of these debentures if all 
dividends were paid in this way. 
Thus its net position as regards 
funded debt would not change ma- 
terially as redemptions of existing 
bonds would offset any issue of new 


debentures. There would, it is ad- 
mitted, be a certaifi increase in in- 
terest charges due to the 5% rate on 
the proposed debentures as com- 
pared with a maximum interest of 
from 3%% to 4%% on existing 
bonds. 

¥ all of these debentures were to 
be issued, the company would find 
itself with annual liabilities from 
preferred dividends at the end of 
the five-year period of $604,000, plus 
interest on the new debentures of 
$156,000. Its actual potential burden 
would be increased by the latter 
amount from present levels. 


Depends on Earnings 


Whether or not any such accumu- 
lations would develop will depend 
on volume of earnings during this 
period. The new preferred is to be 
cumulative at a minimum of 75 cents 
a share, or $362,697, annually, The 
maximum rate would be $604,000 
but this would only accumulate if 
earned. While arrears may be 
funded during the next five-year 
period to the maximum of $3 mil- 
lions, if earnings were such as to 
make payment in debentures advis- 
able, it is doubtful if accumulations 
would be at the maximum rate. 

An additional possible advantage 
in getting the company in the clear 
again financially is mentioned by 
company officials although they 
admit this can hardly pe measured 
in doljears and cents. There is a 
possible weapon for competitive 
salesmen to Use in pointing to the 
large deficit, implying that Massey- 
Harris’ ability to continue to give 
service on its products may be des- 
sened thereby. 


Fairness of Proposals 


The question of whether or not 
the proposals treat all parties fairly 
is one that different parties answer 
from different standpoints, Most of 
the arguments from the standpoint 
of the company itself have already 
been mentioned but the two classes 
of shareholders have something to 
say for themselves. 

Preferred shareholders do not 
sacrifice any income, The 6%4% to 
be paid on their new shares equals 
the 5% accruing, but not paid for 
11 years, on existing shares. An ex- 
ception exists during the prelimi- 
nary five-year period as explained 
above. Subject to this exception, 
preferred shareholders will still get 
the equivalent of their $5 a share 
on present stock and the company 
will have its preference dividend 
requirements unchanged. 

For their arrears, preferred share- 
holdera get three new shares of 
common stock. At present tentative 
prices for this new stock, on an ff, 
as and when issued basis, this is 
equivalent to about one quarter of 
their arrears in'cash if they choose 
to sell the new common. Not all 
could do this, of course, without 
seriously affecting the market but 
the option is open to most, If they 
decide to stick with the company 
and hold their new common, they 
may realize mere or they may not, 
depending on ehanges in market 
values. They get voting privileges 
in two ways—through the new 
common they receive and through 
the privilege of electing one quarter 
of the board of directors. They 
would get approximately half of the 
new common. 


Surrender Equity 


Common shareholders point out 
they give up half of their equity 
when they receive one new share 
for each two held and the balance 
goes to the preferred. In return 
they see the liability for $6 millions 
of preferred arrears ended although 
there is a potential new liability 
arising out of the possible use of de- 
bentures to pay dividends, 

Heavy write-offs have already 
been taken by the company when 
properties in Europe were written 
down to $4 and provision made for 


British Columbia Deb 


Is Cut $5.5 Millions. 


Redemption on Oct. 26 of $2 mil- | nary revenues, Some of the sinking 
‘lions of 6% bonds issued 20 years|fund payments on the provincial 
ago, will bring to $5.5 millions Bri- | debt were deferred and unemploy- 
tish Columbia's total reduction in net | ment relief was largely financed by 


2. It should permit any further | debt in the past year. Since Oct. 1,| borrowings from the Dominion gov- 


strengthening needed in the com-| 1940, the province has retired a total | ernment. 
e. | of $29.6 millions of debts, including | vincial debt at first, but brought 
|$2% millions owing to the Canadian | operating surpluses totalling $29 mil- 


| pany’s position, particularly as r 
gards working capital. 

3, It should provide a_ setup) 
which makes recurrence of accumu- 
lations at least unlikely. 

| The proposals now presented 
‘ would eliminate the deficit of $21% 


Food f | 


and 
allied Bever- Bldg., trac- utili- Tota) | 
co's 


pred. ages mate, tion Banks ties 


Bank of Commerce. 

In announcing the latest redemp- 
tion, Finance Minister John Hart has 
issued a summary report of the 
financial developments of the period 
since Nov. 1, 1933, the office tenure 
of the present government. 

Chaotic Finances 

At the beginning of the period, 

the province's credit was at its lew 
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Accumulated deficits of 
$7,407,128 were unfinanced. Bank 
accounts were overdrawn to the ex- 
tent of $1,008,500. A revenue short- 
age of $792,151 existed. Cheques had 
been written for $314,953 which could 
not be issued for lack of funds and 
the province had committed itself to 
a further $857,000 from current ac- 
count, 

_ Net effect was to destroy the prov- 
ince’s credit at the banks and in the 
market, at a time when migration of 


| unemployed te the province was 


acding to the burden of the already 
severe domestic unemployment 
situation. In addition, the govern- 


/ment departments which had to 


cope with these preblems had been 
reduced to skeleton staffs which 
made increases inevitable if gov- 
ernment were to continue to func- 


tion, 
Budget for Surplus 
To overcome this financial prob- 
lem, expenditures were curtailed, 


and kept within the limits of ordi- in the 


This added to.the pro- 


lions in the eight-year period, 

First surplus recorded was $211,- 
775 for 1933-34, an amount which 
was stepped up to $7,377,194 for the 
year ending March 31, 1941, in which 
year provincial~ revenues reached 
an all-time peak of $36,253,936. With 
these surpluses the province has cut 
gross debt $2 millions below the 
level of Nov. 1, 1933—from $166, 


| 998,596 to $164,927,283. 


Relief Debt $25 Millions 


Had it not Been for the burden of 
unemployment —relief, Mr. Hart 
states, British Columbia's debt would 
have been lowered a further $24.9 
millions, the amount borrowed by 
the province in financing its total 
$37," millions relief bill, Total bor- 
rowings since 1988 amount to $43.5 
millions, in which relief financing 
wag the main item, followed by $7.5 
millions for highways and $4 millions 
for the Pattullo bridge, 

In the eight-year period, net debt, 
after deducting sinking funds on 
hand, has risen $8.9 millions to $148.7 
millions, Mr, Hart points out that 
for this increase in net debt, the 
provinee can show 87,6 millions of 
highways built, end the Pattullo 
bridge over the Fraser, both designed 
to stimulate tourist traffic and 
hence provincial revenues, 

Credit Rertored 

Retirement of §29.€ millions 
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of debt 


other reserves on Australian invest- 
ments and South American profits. 
Provision for losses on receivables 
have also been heavy in ‘recent 
years. Bond discount was written 
off in a lump sum in 1939. All of 
these write-offs, and a proportion 
of the reserves, were added to the 
existing deficit and this is now to 
be written off against capital which 
largely means common share capi- 
tal, Perhaps not all of these poten- 
tial losses will be realized in the end 
as some recovery may be made after 
the war, Such recoveries would 
probably be added to surplus at the 
time realized and this would belong 
to shareholders as a whole but not 
exclusively to common shareholders, 
it is pointed out. 


What is Alternative 


How long would it take for com- 
mon shareholders to see some pros- 
pect of dividends if no reorganiza- 
tion were to be carried out they ask? 
Naturally this would depend on 
earnings, but several things would 
have to be accomplished, 

The present $21 millions deficit 
would have to be wiped out at a rate 
depending on yearly earnings but 
probably not averaging more than 
$1 million a year. It would seem 
that on this basis, few present share- 
holders would see any dividends as 
preferred arrears of an unknown 
number of millions would also be 
ahead, 

Suppose shareholders could be 
induced to accept a simple scheme 
which would leave relative share- 
holders undisturbed and only write 
off the deficit against capital, is a 
proposition presented to The Post. 
This would mean junior capital, or 
the common stock, but would not 
alter the ermmon_ shareholders’ 
position, It does not matter what 
the balance sheet figure may be; it 
is claims on earnings that counts in 
this case, Then there would remain 
the preferred arrears of $6 millions. 
Payment at the rate of one year’s 
dividends, plus a year’s accumula- 
tions annually would require $1.2 
million, a‘rate of earnings not ex- 
perienced since 1929, This would 
need another three or four years to 
wipe out arrears. 

The conclusion advanced is that 
common shareholders would per- 
haps be ahead if they have the 
patience to wait for earnings to wipe 
out prior claims but it would mean 
quite a strain. 


Tax Picture 


The question of taxes also enters 
into the picture. No one with whom 
The Post talked expects that exist- 
ing heavy taxes would end even if 
the war ended this year. They count 
en facing high taxation for some 
time to come. Thig makes it diffi- 
cult for a company to accumulate 
surplus earnings, or cash, to catch 
up on heavy past burdens. 

Massey-Harris does not know ex- 
actly what its tax burden will be as 
it seems to have a logical reason to 
appeal as a depressed industry for 
a special E. P. T. ruling. Writing 


down its capital makes an appeal. 


even more necessary. How much 
of the losses mentioned will be per- 
mitted as reductions of taxable in- 
come is.apparently still to be deter- 
mined. 

It still remains for each share- 
holder. to determine what his indi- 
vidual action on this plan must be. 


Many other points could be dis- | 
as | 
brought out by questions asked The | 


cussed but the major ones, 


Financial Post, have been studied 
and discussed with various parties. 
It is still apparently too early to 


have much inkling as to whether or | 


not the plan will be accepted at the 
meetings on Nov. 26 and 27. Com- 
pany officials intimate that proxies 
are coming in steadily and that re- 
latively few shareholders have 
voiced objections as yet but admit 
perhaps the final word has not yet 
been heard. 


ince: $1,225,525 in annual 
charges, reduced annual 


reduction in debt and debt charges 


has greatly improved the province's | 
| already has about $5.2 millions to! 


Mr, Hart points out that the aver- | apply toward the ordinary stock, | 


credit... 


age rate of interest paid by British 
Columbia has been reduced from 
4,7332% in 1983 to 4.17%. 
open market, B.C. 12-year 442% de- 
bentures which were quoted at a 
yield of 5.67% in 1983 now sell to 
yield 3.72% a drop of 1.95%. 

Commenting on the _ province’s 
role in the war effort, Mr. Hart stated 
that British Columbia has shouldered 
the entire Dominion share of the 
relief burden, amounting to $1 mil- 
lion annually, leaving the share: of 
the municipalities ynchanged, at 
20% of the gross bill. When Hon, J. 
L. Ilsley made his budgét proposal 
for the provinces to vacate the field 
of personal and corporation income 
taxes, British Columbia was the first 
province to accept the principles of 
the offer and has singe been study- 
ing the detailed aspects of the trans- 
fer. Says ‘Mr, Hart of British Co- 
lumbia'’s response to the Dominion 
eall: 


“In British Columbia the dis- 
tinction in interestg is perhaps 
greater than elsewhere through- 
out the ~Dominion, The very 
magnitude and diversity of our 
natural resources have given to a 
great many a strong feeling of 
separate identity, 

“Despite dividing economic fac- 
tors, however, there is in British 
Columbia a Canadian _ national 
consciousness and tradition that 
transcends sectional interest. The 
depression and the present armed 
conflict have brought us a new 
svpreciotien of the real sours of 

econ ang e 
effort of the t tose 
toward a policy which would 
strengthen more fully and perm- 
anently the bond of Confederation 
and unity that js to prevail in this 
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fund requirements $421,630. Gradual | 
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Budget Surplus — Low Debt 
Interest Return 3.75% 


The Province of Quebec has shown excellent 
financial progress by recording a surplus of 
$3613,000 on ordinary account for the nine 
months fiscal period ended March 31st, 1941, 
after providing for unemployment relief 
expenditure and a $4,063,000 Sinking Fund 


appropriation. 


The Province of Quebec has a lower per 
capita debt than any province except Prince 


Edward Island. 


New Issue 


Province of Quebec 
314% Sinking Fund Debentures 
Due October Ist, 1053 
Price: 97.50 and interest, yielding 3.75% 


Descriptive circular upon request. 
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HEADS NEW FIRM 


Goodwin R. Harris heads the new 
Toronto Stock Exchange member 
firm of Goodwin Harris & Co., with 
Roy V. Bullock as partner. Mr. 
Harris formerly was senior partner 
in the firm of Seagram, Harris & 
Bricker. This partnership was dis- 
solved as of Oct, 1 and W. R. Bricker 
takes over, under the name of W, R, 
Bricker & Co., the office formerly 
operated in Kitchener, 


C. P. R. Profit 
At Best Level 


In Ten Years 


From Our Own Correspondent 
MONTREAL. — Net earnings of 
the Canadian Pacific Railway Co, 
for 1941 are, from present indica-| 
tions, likely to be the best since 
1930 when the company earned 
$2.48 a share on the ordinary stock, 
To the end of August, net oper- 
ating revenue of the company was 
sufficient to cover fixed charges. 
This position was.not reached in 
1940 w7itil the end of November. 
For the first eight months this 
year the C.P.R, earned from roail- 
way operations over $26.2 millions. 
This contrasts with $17.3 millions 
for the like period a year ago, a 
gain of better than 52%, 
All For Capital Stock 
From now on, all net operating 
income, together with. special in-| 
come, will be available for distribu- | 
tion on the capital stock. 
Income from special sources ought | 
to be as large as in 1940 when it) 
totalled $10.7 millions after setting | 
up depreciation reseryes for steam- | 
ships and hotels. - | 
Dividend requirements on 


preferred stock aggregate just un- ‘ 


der $5.5 millions, | 
On a net basis, then, the company | 


of which 13,400,000 shares are out-| 


| standing. } 


Should be Big Year | 


Added to this $5.2 millions will be | 
net railway revenues for the last 


| four months of the year. 


From September to December, | 
1940 the Canadian Pacific earned | 


The fall months are the big re-| 
venue. producing months of the | 
railway. This year the company | 
will be faced with the prospects of | 
moying a light wheat crop. On the 
other hand, with grain elevators | 
loaded, there should be just as'| 
large a movement to the seaboard, 
In addition other types of freight | 
handled, such as manufactures, pulp | 
and paper, etc., should not show | 
any decline from the high of recent | 
months, 

The only type of freight loaded 


the year, 


Market Opinions 


Little encouragement to a 
the cautious note seen in stock mg, 
ket comment recently was found 
last week. 


Barron’s, N.Y, (The Dow They. 
ist)—While the Dow-Jones ay, 
of 20 railroad stocks last week broke 
through the bottom of the range 
within which it had been fluctyati 
most of the summer, the average of 
30 industrials held within its gm 
mer range. A break by both aver 
ages out of the range, whether y 
or down, would indicate the dire, 
tion of the secondary trend. Tye 
primary trend is still considered gy 
down, Action of the market, judge 
by the fact that no heavy liquidatio, 
was dislodged, was not such as tp 
arouse serious fears about its sta» 
ility. / 

. - * 

Barrons, N.Y. (The Trader)—Sti]] 
on the defensive for the short pul 
is the stock market until some de 
velopment clears the air. The like 
lihood of a serious decline, however, 
still appears quite remote in view ol 
the excessive liquidity on all side 
and the continued extremely favor. 


able ratio of stock returns to bond j 


yields, 
> 
Magazine of Wall Street, NY- 
The averages hold well, anything 
worse than relatively moderate r- 
action seems improbable and many 
individual equities are managing 
advance. Discriminating purchases 
are warranted, though a reasonable 
reserve of liquidity should be main- 
tained, 


* *# 


Financial World, N.Y.—With the 
welter of confusion that has been 
prevailing—not only in the mindsot 
investors, but also in high quarters 
—it is perhaps not surprising tht 
the stock market has not been able 
to register any significant net pre 
gress over the past two and a half 
months., In fact, its ability to hold 
within the narrow range that his 
been witnessed should itself afford 
grounds for encouragement. - 

Average prices are only a litte 
over eight times current earnings 
average common stock yield & 
around 6% from a dividend rate the 
is being covered by an adequalt 
margin, and as measured by all a 
cepted Standards this combinatioa 
presents an attractive picture for the 
investor, 

Such a situation does not make fot 
important liquidating movement 
On the contrary, rising living com 
and increasing personal taxes ¥ 
sooner or later bring good yieldiné 
stocks into growing demand, 
whatever the intermediate 


| movements ahead, the owner of 


selected issues appears to occupy # 
strategic position. 
ait ila a ee 
on Canadian railways to show ad 
cline in loadings this year is © 
This situation is not likely to 
corrected during the balance of 0 
However, the decrease 
loadings ef coal ig of more cone 
o the Canadian National tha ¥ 
the Canadian Pacific. 


Larger Share Earnings 


Even if the Canadian Pacific doet 
not record any increase and § 
maintains net rail earnings 1% 
September to December, the amow 
available on the common § 
would approximate $23.5 m 
This would be equal to @ 
$1.75 a share. 4 

Prospects are more encouraging 


round 


| from rail operations $18.3 millions. | To the end of August net opers®: 


income was about 52% ahead of 
like period of last year. While WE 
rate of gain may not hold, § o 
is reasonable to anticipate net 
income will be higher than @ 


ago. 


Could Earn $2 a Share 


An increase of 25% in rail ae 
d for the + 


ings over that reporte 
four months of 1940, would t 
company nearly $4.6 millions e 


give 


to apply to the common stoc a 
about 34 cents a 


The City of Saint John is interested 


in the establishment of 


a system of bus tram 


portation therein to replace or in addition ® 
its present street railway system. 


Interested parties are asked to sub 


mit proposals in this connection ! 
October 20th next to H. D, Hopkins, Comme? 


Clerk, City Hall, Saint John, New Brunswi 
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Abitibi Trading Bas 


| Renewed strength in Canaci 
; -in the New York mark: 
Mhe continued weakness in th: t 
' While the Canadian issues 

ines average of 40 bonds drop 


a40. brushing past two tninor ce 


snow nearly three points bel: 
The immediate explanat: 
Post for the strength in ( 

dian refunding of external 
, and the possible retur: 

since Canadian government is 


irst grade corporation issues 


nent in confidence rapidly 1 
| If Canada were to re-ente 
presumably be only with Wasi 
lew York Buys Direct 
© Receptiveness to the favora! 
Serket implications of possible | 
nion refunding operations ‘ 
thy sign for the New York bor 
ket. It would appear to ind::a 
Mat the softer tone of Wall Stre 
lauotations will not be of major e 


Ftent. It seems improbable that <4 


mronounced strength would devel 
Canadian issues if a major dec!i 
were in prospect. 
- The New York buying has ma 
Mself felt directly and indirectly § 
She Canadian markets. U.S. buyi 
is stated by bond dealers to acc 
Mor much of the recent sustain 
Mrength in this new Minnesota a 
Wntario Paper Co. income mortgz 
bonds. The rise in Canadian ¢q 
Mernal payment bonds on the q 
mestic market is also attributed 
toutside buying in some circles 
new U. S. income taxes provid 
Hncentive for accumulating high 
yield securities, while the incre 
ingly close ties between Canada z 
the United States have great!, 
duced the risk of further excha 


Heomplications. 
; @ 


Trading the Abitibis 
So far there does not appear iol 
slackening in the drive 
acquire higher yields and capital 
ppreciation through the purchase 
‘discounted corporation issu: 
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Larger U. S. Dive 
Demand Encroache 
Surplus 


© Ratification of the Ju 
WMiagara water-diversion agree 
petween Canada and the U. S. 
m@rms the status that has ex 
Mince that date, but falls c 


pebly short of the potential diver 


, hich increasing war demand3 
Dring. 
' The Federal Power Commi 
thorization covers the add:t 
000 cubic feet per second d:v¢ 
on June 13 to Canada, and the 
@fs, simultaneously channelled 
pie turbines of American » 
2Otal increased take of the On 
Mtydro is now 8,000 e.f.s., tak.n 
=© account the diversion 
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Dominion’s Possible Return to New York 
Money Market Boosts U.S. Confidence — 
Abitibi Trading Basis Settled 


Renewed strength in Canadian Government and guaranteed obli- 


ptions in the New York market 


of the conue 
While tre 


take on added significance in face 


stinued weakness in that market. _ 
Canadian issues reached new wartime highs, the Dow- 


nines average of 40 bonds dropped to the lowest point since August, 


‘ 

140, prushin 

is now n 
The 


gial 


ydian refunding 
since Canad 
first £ 


ment 


g past two minor decline points on its way. Thé average 
early three points below its recent highs. 

immediate explanation being generally offered The Finan- 
| Post for the strength in Canadians has been the rumor of Can- 
of external payment issues now traded in New 
York, and the possible return of the Dominion as a new borrower. 
jian government issues are still 15 points and more below 
rade corporation issues in the New York market, any improve- 
in confidence rapidly reflects in market quotations. 

If Canada were to re-enter the New York money market, it could’ 


sresumably be only with Washington approval. 
rn 


New York Buys Direct 
 Receptiveness to the favorable 
market implications of possible Do- 
. refunding operations is-a 
salt , sign for the New York bond 
market. It would appear to indicate 
that the softer tone of Wall Street 
quotations will not be of major ex- 
i It seems improbable that such 
sounced strength would develop 
. Canadian issues if a major decline 


rn 


were in prospect 

The New York buying has made 
velf felt directly and indirectly in 
te Canadian markets. U. S. buying 
isstated by bond dealers to account 
tr much of the recent sustained 
drength in this new Minnesota and 
Ontario Paper Co. income mortgage 
tonds. The rise in Canadian ex- 
eral payment bonds on the do- 
mestic ma is also attributed to 
outside buying in some circles. The 
new U. S. income taxes provide an 
incentive for accumulating higher- 
yield securities, while the increas- 
ingly close ties between Canada and 
the United States have greatly re- 
duced the risk of further exchange 
complications. 
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Trading the Abitibis 

So far there does not appear to be 
my slackening in the drive to 
ecquire higher yields and capital ap- 
on through the purchase of 
In 


nreciat 
counted corporation issues. 


the past week Abitibis have added 
some 3 points to their already strong’ 
quotations, and other gains have ap- 
peared throughout the list of this 
class of security, 

Approaching payment of the capi- 
tal disbursement on the Abitibi 
bonds on Oct. 15 will leave them 
with a face value of $870 per $1,000 
bond. Qwing to the complexity of 
trading in the odd amount, the 
bonds will still be regarded for trad- 
ing purposes as being in units of 
$1,000 and $500, despite the fact that 
their true. face value will be 13% 
lower. If further principal repay- 
ments follow, the same practice will 
probably be adhered to. Since no 
interest can be paid on the bonds 
until principal is repaid, no problem 
of accrued interest will arise in 
trading the bonds until the com- 


|pany is reorganized or principal 


wiped out, 

The question of bondholders’ 
rights to payment in other than 
Canadian funds will likely remain 
in abeyance until final settlement, 
As the matter stands, all bonds out- 
standing will receive payment in 
Canadian dollars, and all in theory 
carry a potential claim for adjust- 
ment of this amount into U. S. dol- 
lars. Aside from Foreign Exchange 
Control regulations, it appears that 

| there will be no difference betwéen 
the Abitibi bonds traded in Canada 
‘and those abroad. 


Niagara Power Deal 


Headed for 


Increase 


Larger U, S. Diversion Likely as Canadian 
Demand Eneroaches on Hydro’s Exportable 


Surplus 


Ratification of the June 12 
Niagara water-diversion agreement 


between Canada and the U. S. con-|} 


firms the status that has existed 
since that date, but falls consider- 
ably short of the potential diversion 
e ch increasing war demands may 
ring. 


The Federal Power Commission | 


authorization covers the additional 
3000 cubic feet per second diverted 
on June 13 to Canada, and the 5,000 
¢fs, simultaneously channelled into 
the turbines of American plants. 
| increased take of the Ontario 
Hydro is now 8,000 e.f.s., taking in- 
0 account the diversion of 5,000 


a 
Via 


Classified 
| Advertisements 


Classified ads, cost 4c. per word 
and figure for each insertion 
Minimum ad. 12 words. Add six 
words when box number fs 
required, When repues are to 
be mailed to advertiser, add 10¢, 
Classified ads. payable in ad- 


vance, Contract rates on appli- 
tation, 


c.f.s. last November, in advance of 
replacing a like amount of water 
from the Ogoki diversion, 

Position now is that Hydro is 
taking nearly the amount of water 
for which a ready, full-time power 
market exists. Hydro could take 
more if the night-time demand in- 
creased. On the U. S, side, a further 
7,500 c.f.s, could now find a ready 
market and the rapidly increasing 
demand in defense plants promises 
to force a further upward revision 
in the U. S, allotment. 
| In addition to ordinary power ex- 

ports, the Ontario Hydro is now 


| Sending some 60,000 h.p. of primary 


| power across the border to Union 
| Carbide Co. where it is used for the 
production of abrasives, largely for 
| British account. Both British and 
|U. S. authorities are insistent that | 
/this prodetion is in the top rank | 
lof war e ntilals, but the growing 


demand of Canadian industry in-! 


| dicates that the export of this vital 
| power may have to be curtailed, 
| Most logical solution, although it 
|has not been officially proposed, 


| would be the diversion of additional 
| water to U, S. power plants, and 


fosperous Store For Sale |the retention within Canada of 
AX OLD ESTABLISHED PROFITABLE | S°M€ of the currently exported 
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Goods business, cen- 
growing industria! city in 
Replies, 


energy. 
At present a total of 69,000 cubic 
| feet per second is being put through 
| the power houses on both sides of 
| the Niagara. Total flow of the river 
lis estimated at 200,000 c.f-s. 
| The present increased U. S. di- 
| version, 5,000 c.f.s. will produce 
64,100 kilowatts of power. These 
|have been allotted to various de- 
| fense plants by the Federal Power 
| Commission as follows: 


Company 
Aluminum Co. of America 
| Carborundum Co. 
General Abrasive Co. .....-sseeeee 
| Great Lakes Carbon Corp, . 
| Hooker Electrochemical Co. . 
| Innis Spelden & Co. ....,.-+++e00s 
Internl. Graphite & Electrode 
| National Carbon Co, ....+.+-++ eee 
| Niagara Ajkali Co, ......--ssecccve 
| Niacet Chemicals Corp. .......+¢. 
| Oldbury Electra-Chemical Co. ..,,. 
| Pittsburgh Metallurgical Ca. ...... 
Titanium Alloy Mfg. Co. ......se- 
Union Carbide Ca. ...---++sse0e 
Vanadium Corp. of America 


etal cc) s icucandcceecetasiee ++» €4,100 
Increased production and earn- 
| ings of Niagara Power Co, are sub- 
ject to regulation by the Commis- 
| sion. Increased profits are earmark- 


ed for debt reduction, in line with} 


the Commission's principle of con- 
| verting present gains derived from 
'Government action into future re- 
| duction of power costs to the con- 
| sumer. It is expected that the pres- 
| ent addition te the company’s power 
‘output will bring an extra $1 mil- 
lion annually in profits. 
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) THE FINANCIAL POST 


Says Western Business Better 


The following article has been 
especially written for The Financial 
Post by a particularly well-informed 
Canadian observer who has first-hand 
knowledge of the situation in western 
Canada, 


While the western Canada economy has not 


derived the benefits from war production that. 


eastern Canada has, business is nevertheless 
brisk and generally speaking conditions are 
better than they have been for some years. 

With some people in the west it is a sore 
point that western Canada has not received 
a larger volume of war orders, but most recog- 
nize that it could not be otherwise because of 
geographical factors, lack of essential raw ma- 
terials, the absence of well equipped indus- 
trial plants and the lack of power, 

There are, of course, a number of plants 
scattered throughout the west which are 
working at capacity on war orders and this has 
helped to ease the unemployment situation in 
the cities. This is especially true of Winni- 
peg and its suburbs where the industry in the 
west is largely concentrated. From the point 
of view of war orders, Saskatchewan has been 
perhaps the least favorably situated, but the 
Regina plant of Genera] Motors is now being 
converted for manufacture of naval guns. 

Big Factor in A.T.P. 

A factor that is often overlooked is that the 
west plays a very big part in the British Com- 
monwealth Air Training scheme and that 
there are a very large number of air fields 
scattered iright across the prairie provinces. 
In addition, there are a large number of 
R.A.F. training schools, These schools have 
resulted in an influx of people into many lo- 
calities in western Canada and without doubt 
they .have resulted in brisker wholesale and 
retail trade. In fact, many former quiet towns 
are now a hive of activity. Because of its 
climate, Alberta has. a large number of air 
training schools, ~ : 

The situation in western Canada today 1s in 
sharp contrast with the somewhat pessimis- 
tic view of a year ago. When the 70c price for 
wheat and the quota system of marketing was 
announced in the summer of 1940, a shout of 
dismay went up from western Canada and it 
was predicted that the farmers would be ruin- 
ed and that the western economy generally 
would receive a shock from which it might 
never recover. The dire results which were 
predicted never materialized and conditions 


in the west have been better than for a num- - 


ber of years. War activity and war produc- 
tion have been a factor in this, but the farm 
community, which is the backbone of western 
economy, has also been in a better position, 


Quota Plan Success: 

Generally speaking, the quota system of 
marketing was a huge success though there 
may have been hardships in a few individual 
cases. Contrary to expectations there were 
no farmers who were unable to harvest their 
1940 crop and the fact that farm income from 
wheat, the main cash crop, was spread out 
over 12 months was good. In fact, most 
people of western Canada are convinced that 
it would be a good thing if the farmers always 
got their income by installments through- 
out the year rather than in a lump sum in the 
fall as in the past. This spreading out of in- 
come has made it easier for the farmer to 
finance his operations and one of the results 
has been a decline in the demand for short- 
term credit. The fact that farm income has 
been staggered is the main reason why retail 
trade has continued brisk. 

What has been the effect of spreading out 
farm income on mortgage collections? 


Direct Benefit 

It should be recognized that spreading out 
of income means the farmer is better off, and 
from the long term point of view anything 
that puts the farmers in a better position will 
have a beneficial effect on mortgage collec- 
tions, 

Generally speaking, mortgage companies 


did not suffer from the quota system of 
marketing and collections would have been 


only slightly higher if farmers had been paid | 


for their wheat as soon as harvested, 

The only basis of comparison is the crop 
year, and collections in the 1940-41 crop year 
in Manitoba were somewhat above the prev- 
ious year. The companies operating in Sas- 
katchewan report collections almost equal to 
1939-40 and collections in Alberta showed im- 
provement, It should be remembered, of 
course, that crops were better and farm in- 
come somewhat higher. 

As far as acreage reduction is concerned, 
there is general'agreement that this was ne- 
cessary though there may be some disagree- 
ment as to the method of some of the regula- 
tions. In fact, there are many farm leaders 
in western Canada who feel that Ottawa has 
been “fooling around” with the wheat prob- 
lem long enough and that it is time it did 
something to bring about a fundamental! re- 
adjustment in western farm economy in line 
with the changed conditions, They recognize 
that the wheat problem does not arise out of 
the war and that Canada was headed for the 
wheat crisis even before war broke out, 

Not So Badly Off 


Generally speaking, the farmers in West- 
ern Canada are not as badly off as painted by 
many leaders of the farm movement. In fact, 
there are farmers who have made astonishing 
progress in shifting out of wheat production 
into other lines. It must be admitted, how- 
ever, that there are a great many farmers who 
cannot make a decent living with wheat at 
70c, and there is some force to the argument of 
the farmer that he is entitled to a larger re- 
turn in view of rising costs. 


One of the difficulties is that there are some 
inefficient farmers and many who are operat- 
ing units which cannot hope to show a profit 
with wheat at 70c. It is, of course, possible to, 
make money on 70¢ wheat and many farm- 
ers are doing it, particularly those operating 
large units with mechanized equipment. But 
many well-informed observers hold that the 
farmer with a quarter section in a wheat 
growing area cannot hope to make a decent 
living and it is even doubtful if a half section 
is a profitable unit. 


Yet all legislation is designed to keep the 
small farmer on the land rather than let 
economic forces take their natural course, 
From the point of view of the national good 


‘and of the man itself, this is unfortunate. The 


average cost of producing wheat is being kept 
at a higher level than necessary and the smali 


What Would the People in Great Britain Think 


By BEATRICE M.- HAMILTON 
Librarian, The Financial Post 


For the first time in eight years I was 
in western Canada in harvest time. The 
West looked more like the old West I had 
known in my youth, Great fields of stocked 
grain stretched for miles along the railway. 
But unless clear weather and sufficient 
help arrive, much of this harvest may not 
be harvested before the snow flies. This 
must be heartbreaking to the farmers who 
have for so many years existed mostly 
on fresh air and sunshine and next years’ 
promises. 


In southern Manitoba, rain, for which 
the farmers prayed in the years of drought, 
seemed to have fallen with a vengeance for 
weeks. Much of the grain has become 
blackened and when or if threshed will 
produce a very low grade. 


Coupled with the weather has been a 
severe shortage of farm help. There are 
very few young men left in the small towns. 
Those that remained through the years of 
depression have mostly joined the armed 
services. Those who still remain are young 
men with wives and families in business for 
themselves or schoolteachers (Grade 12 
students are now being accepted as school- 
teachers because of a shortage). 


Jn Refunding Rumors | ’ ‘Many Moving Out of Wheat Into General Production 


farmer is living 
on relief. ; 
As for this year’s crop nature has taken a 
hand and effected an even greater reduction 
in wheat production than the acreage reduc- 
tion plan. 

Manitoba has a good crop though the grade 
of the wheat is lower. Saskatchewan has a 
poor crop and the crop situation there might 
be described as spotty, some good’ districts 
intermingled with the bad: Results in the 
north, where crops are usually good, wil! be 
poor, while in the southwestern corner, which 
has not had a decent crop for ten years, there 
is a good crop. The crop in Alberta is ‘poor 
although the Peace River district has a fair 
crop. Alberta wheat production will prob- 
ably be about one-half of what it was last 
year. 

Generally speaking the lot of the farmer 
in the purely wheat growing areas is 
not happy, but there are a large number of 
farmers who are making good money out of 
hogs and cattle. This applies especially to 
Alberta and Manitoba where mixed farming 
is more predominant. In fact, the farm situa- 
tion in Manitoba is fairly good. 

Feed Likely Problem 

While a larger acreage of coarse grains was 
planted this year, the coarse grain crop is 
not good and in some sections of the west 
there may be a feed problem. Certainly, 
some farmers are going to have to find a 
means of buying feed for their hogs or they 
will not be able to carry them through the 
winter. There has been some agitation for 
lower freight rates on feed to Ontario, but 
in view of the increased hog production in 
the west it is doubtful whether the west will 
be able to ship feed east this year. 

Expectations in official circles are that farm 
income in the west this year will be about the 
same as in 1940 when the amount to be paid 
out under the acreage reduction plan is taken 
into account. In addition, there are likely to 
be fairly substantial payments out of the 
Prairie Farm Assistance Act since a large 
number of townships qualify for the crop 
failure bonus, However, it is possible that 
relief payments will be necessary in grain 
growing sections of Saskatchewan where crop 
failures have been experienced. 

Machine Sales Active 

Machinery sales in western Canada have 
been fairly active this year. This can be at- 
tributed in part to a shortage of farm labor 
but it is also attributable to the desire on the 
part of farmers to cut costs by greater use of 
mechanized equipment. 


on the fringe of, or partially 


es 

Travelling back from a small town in 
southern Saskatchewan I came in a small 
local train (one passenger car). At each 
station, and we stopped at them all, were 
farmers looking for men. There were a 
number of men on the train, nearly all non- 
Anglo-Saxon—unskilled labor. Their con- 
versations made it clear all of these men 
were out logking for more remunerative 
war work. . 

Farmers were offering them up to $45 a 
month and their keep. 

The men listened to the farmers’ pleas 
at nearly every station. They seemed de- 
lighted that there was so much work offer- 
ed them and that they felt they could turn 
it down. 

Time after time at station after station, 
their tragic little play was repeated: listen- 
ing to the pleas of the farmers, laughing 
scornfully at the offers, leaving the farmers 
flat. 

Of course, $45 a month is much more than 
farmers can afford’to pay with grain prices 
as low as they are today and more than 
many a son of these same farmers is re- 
ceiving in the armed forces. 

It is discouraging to see crops rotting in 
the fields, I wonder what the people in 
Britain would think if they could see all 
this potential food going to waste. 


Bond Sales 


Arnprior, Ont. 


Midland Securities Ltd. have 
purchased an issue of $14,900, 4% 
serial bonds of the Town of Arn- 
prior maturing annually Sept. 15, 
1942 to 1956 at 103,19, Issued for 
sewer construction, the purchase 
price represents a cost basis to the 
town of 3.55%, Tenders received for 
the issue included the following: 

Company Bid 
Midland Securities Ltd, ,........- ! 
Harris MacKeen Goss & Co. 
Fairclough & Co. ....-sscsseeeers 


Dymen Anderson & Co. .. 
J. L. Graham & Co, «+++ 
Bank of Montreal 


Frank L. Craig evecconers 
Bank of Nova Scotia «+e-sereeerer’ 


Bell Gouinlock & Co. ....-++++-+- 
Royal Bank 


Cap de la Madeleine, Que. | 

Paul Gonthier and Co., in associa- 
tion with Gairdner and Co., has pur- 
chased $85,000 Cap de la Madeleine 
Roman Catholic School Commis- 
sion Bonds. The issue is made up of 
$42,000 4% bonds, due serially Jan. 
2, 1943 to 1949 and $43,000 412% 


| bonds, maturing 1950-62, 


Cornwall Twp., Ont. 

Roman Catholie Separate School 
Board of Cornwall Township has 
sold privately to Harris, MacKeen, 
Goss & Co., Toronto, an issue of 
$7,500, 444% installment debentures, 
For building purposes, the deben- 
tures are to mature June 1, 1942 to 


. . . - 


St. Catharines, Ont. 

Sale of $37,106 in 10-year install- 
ment debentures for local improve- 
ments by the city of St. Catharines 
was effected at a cost basis of 
approximately 2.70%, a rate that is 


believed to be an all-time low 
record for municipal financing in 
Canada of similar term. Dated Oct. 
1, 1941, the 342% debentures mature 
annually, Oct. 1, 1941 to 1951. A 
total of 21 tenders were received by 
the city, the issue going to A. M. 
Ramsay & Co,, Toronto, with a bid 
of 104.17. Tenders received were as 
follows: 


Company: 
A. M. Ramsay & Co. ......sseeess 
Imperial Bank of Canada ..-sse++- 
Royal Bank Of Canada ..«ssoseses 
Harris, Ramsay & Co. ...ssceeses 
Wood, Gundy & Co. ..-.sssseeee 
Bartless, Cayley & Co, .. eo 
Fairclough & Co. 
W. R. Bricker & Co. .....+. eeecee 
Dominion Securities Corp. -«seer 
Burns Bros. & Denton ......++++. 
Midland Securities Lid. ....+++++ 
Dy at, Anderson & Co. ..,.- 
A. E. Ames & Co 
| Cochran, Murray & Co. xs 
| Gairdner & Co. ....+++se00 seeeeee 
Harrison & Co. .....-sseees eceeces 
R. A Daly Co. .... 
Mills, Spence & Co. ..seeseeees 
Matthews & Co. ....... ° : 
Frank L. Craig ...----cecsceeeses® 
| Bell, Gouinlock & Co. .sseeeeeress 


—— 


I, A. C. Business 


101.75 
101.57 





From Our Own Correspondent 

MONTREAL.—Volume of busi- 
ness handled by Industrial Aecep- 
tance Corp. currently continues to 
hold at a high level, with cumula- 
tive returna for the year to date 
being ahead of the like period in 
1940, Reduction in the volume 
of business is expected to result 
from government measures to 
curtail civilian consumption, but 
so far any move along that line 
has not been reflected in the com- 
pany's bysiness. 
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SALES BY MUNICIPALITIES. PROVIN CIAL AND DOMINION GOVERNMENTS 


Municipalee Date Issued 
Arnprior, Ont. sereetrecratreeee Sept eeee 
Cornwall Township &.C.°7" 
| Schools ...ssree+e> NTT TS | weree 
| Parish of Lancaster, N.B. ..,... Sept. .... 
| St. Catharines, Ont, .-...+++ 


| 
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OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


le 
Gla Minas arsessssse Sapte ae> Draper Dobie 
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Bold to, 
Midland Securities eeeeeeeeerereerereeeree 


Harris. MacKeen, Goss Ge CO. cecvevnveree’ 
T. M. Gell & Co. .....-s00 cescveccoscoese 
A. M, Ramsay & 


CO verervecdesenenerene 


8 CO acverrmnerenarsaneons 


Oftered by 
co 
dl 


Vield 
3.56% 


Price 
103.19 


Hate Due Amount 
4% 5-yr. ser. $14,000 

7 ike 
$i toons 
3%% 37,106 104.17 


" 


Yield 
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‘Ahead of Last Year| 


Stock Markets 
Extend Hours 


Montreal and Toronto Stock 
Exchanges have extended the 
daily trading session by one hour 
from 3 p.m, to 4 p.m. This step 
was taken due to the fact the New 
York Stock Exchange reverted to 
Eastern Standard Time over the 
past week end. As a result the 
final hour of each session in Mont- 
real and Toronto will coincide 
with the last hour in New York. 
A similar policy was adopted by 
the Canadian exchanges during 
the winter months of last year. 


oa, 


Union Steamships 
Paying 25¢e 


VANCOUVER. — Signifying im- 
provement in the affairs of Union 
Steamships, Ltd., directors have de- 
cided to pay a dividend of 25 cents 
a share, equivalent of 5% on the par 
value. 

The payment will be made Oct. 15 
te-shareholders of record Oct. 1. The 
disbursement represents about 
$40,000, 

Since the company was acquired 
from English interests, chiefly the 
Welsford estate, by a group of Van- 
eouver businessmen, the financial 
position of Union Steamships has 
steadily improved. : 

The company has retired its bank 
loan and preferred stock and out of 
earnings has purchased the fleet of 
Frank Waterhouse & Co. of Canada 
and two freighters from the Cana- 
dian National. 


Bond Tenders 


12 o’c. noon, Oct. 2, Canads Treasury 
Bills—-$35,000,000 dated Oct. 8, 1941, pay 
able Dec. 3], 1941. . 


Bond Redemptions 
ikea nna: 


: Dee. 
®All outstanding balance. Company will 
purchase 


bends prior to the redemption 
dig tin ig aarons tere 


: 
ES PAP 6 


Clear Status 
of Sao Paulo 


Referring to the announcement 
that under the order of President 
Vargas\of Brazil, Sao Paulo Tram- 
way, Light & Power Co, must con- 


tinue the operation of its tramways 
in Sao Paulo, Brazilian Traction, 
Light & Power Co, has issued the 
following statement, ‘explaining that 


the tramway sale has been post-| 


poned; 

“The company’s exclusive tram- 
way concession was due to expire 
on July 17. More than four years 
previously the municipality was 
notified that the company did not 
propose to seek a renewal of the 
concession, at the same time offer- 


ing assistance in its power to help|y ¢"rh 
the municipality in taking over the | Ogilvie Flour, ¢. ..... 
system and determining the best oa or) . 
i i . ; 
solution of its transportation prob | Ottawa L. H. Pr. ....): 15a 


lem, 

“For mahy weeks prior to the ex. 
piry date active negotiations were 
proceeding. .between municipality 
and the company for the transfer 
of the tramway assets, These nego- 
tiations resulted in a_ tentative 
agreement satisfactory to the 
municipality and the company alike 
and all necessary steps had been 
takén to consummate the arrange- 
ment when an unexpected change 
inthe State Government occurred, 
a new Interventor being appointed, 
who being opposed to the principle 
of government or municipal owner- 


ship of public utilities declined to | Stedma 


ratify the arrangement agreed to by 
the municipality, and on his repre- 
sentation to President Vargas the 
decree referred to was (The 
latter was an emergency measure 
only to provide for the uninterrupt- 
ed continuance of the important 

involved, and, of course, the 
company had no option but to 
obey the law.) The service there- 
fore continues for the present under 
the same conditions as formerly, 
pending further developments and 
negotiations which 
by the decree.” 
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October Dividend Cut 


Pares Year’s Gain 


October dividends to be paid by Canadian companies are appar- 
ently going to be over $4 millions under the same month a year ago, 
according to an estimate by The Financial Post. This decline is likely 
to be reduced before the end of the month, however, as later decla- 
rations become known. Last year, Canadian Pacific Railway Co, paid 
2% in October requiring $2.7 millions. 

In spite of this month’s drop the total for the first ten months of 
1941 is well,above the corresponding portion of 1940 at $235 millions 


compared with $232.8 millions. 


This month extras are being paid by Bralorne Mines, Cariboo Gold, 
Guarantee Co. of Narth America, Hollinger and Modern Containers. 
Canadian Canners is paying a participating dividend of five cents 
a share on its first and second preferred stocks. Canadian Bakeries has 
increased it$ payment on the preferred to $2.50 a share from the $2 


a share paid in June. 


Arrears of dividends are being reduced by Canadian Wirebound 
Boxes by 12% cents a share, Easy Washing Machine is paying an 
extra of 17% cents a share on preferred arrears, Hamilton Cotton is 
paying 25 cents and Sherwin Williams is eliminating arrears with a 


payment of $1.75 a share. 


Canada Bread has established a new rate of $1.50. a share on its 
first preferred. Canada Iron Foundries is paying $3 which brings 1941 
payments to $7.50 a share compared with $4.50 for 1940. Donnacona 
Paper has initiated payments on its A and B shares with 10 cents 


this month. 


Loews’ London Theatres is paying 274% cents a share on its pre- 
ferred which compares with the last previous payment of 25 cents 
in Nov., 1940. Extension Oil is making its final distribution on capital 


of 44.5 cents a share. 


Canada Northern Power has reduced rate of Payment on its com- 
mon to 15 cents a share from the former 25 cent rate..Premier Gold 
is paying two cents a share instead of three cents. Dominion Coal has 
passed the payment ofdinarily due on its preferred at this time. 


Monthly Dividends 


1941 1940 
$ 8 
23,026,402 22,938,309 
10,655,895 6,779,319 
28,740,412 
23,487,730 
7'927.144 
58,518,502 
27,675,919 
6,920,483 
25)783.812 
24,036,274 


January 
February 

March 

April ..... freee 
May 

June 

SUF ona vccocos 
August ....,sseee 
September ... 
October 


27,821,583 
23,823,789 

7,230,853 
58,275,666 
26,855,735 

9,938,960 
27,599,095 
19,648,594 


235,076,572 232,807,904 


Summary of October Payments 
1941 1940 
$ 
24,036,274 
34,490,000 


58,526,274 


Dividends 
Bond intefest 32,513,000 


52,361,594 


Dividend Payments 
Industrials and Utilities 
Company: Rate Date Anges 
$ 
15,333 


Agnew-Surpass, pfd. .. 1.7: 
3,816 


Alta. Wood Pres., pf. . 
Amer. Cyanamid, A, 

Do., DFOL. cocvesves t.12'4q 
Assoc, Breweries, pf. . 1.7 
Belding-Cort. ......++.+- iq 

we BOL, wocccerccve 1.75q 
Bell Telephone 2q 
Biltmore Hats ........-. .15q 
Brant. Cordage, gt oe 3242q 
Brazilian Tr., pfd. .... 1.50q 
B. C. Elec, Pwr., pfd. .. 1.50q 
B. C, Power, A ms 
B. C, Tele., ist pfd. .. 
Brompton Pulp ...-..-- .25q 
Building Products .. .17‘aq 
Burlington Steel ...... .15q 
Canada Bread, Ist pfd. 1.50q 

Do., BD, MESS . 2200. 
Canada Iron 

Do., pref, ...ccescceeess s 
Can. Nor, Power a.1iq 

Do,, pref. ...se-se0- 01.75q 
Canada Packers 
Can, Bakeries, pid. i 
Can. Brewerles, pid. .. . 
Can, Canners .....--- 12} 

Do,, Ist pref. ....++-+. -29q 

Do., participating ..... q 

Do., nd pref, ........ 

Do., participating ..... ° 
Canadian Car, pfd. «.... - 
Can, Converters ....--- -50q 
Can. Cotto: 1 

Do., pref. 1.50q 
Can.. Fairbanks, pfd. «. 1. 
Can. Gen. Electric 7 
Can. Industries, A, B .. 1.5 

Do@ pref. .....+e0+0 1,75q 
Can. Westinghouse.... 3,50q 
Can. Wire. Box, A... .37'aq 

DO., QFFEATS ...-0000- » 12'@ 
Carnation, Ist pref. .. +1.25q 
Celanese of Am. pr pf t1.75q 
Comm. Alcohols, pref. . .10q 
Cons. Bakeries .......-- liq 
Cons. Sand & Gr,, pf. ,... 2 
Consumers’ Gas 2q 
Dom. Foundries, ¢. ..... .2¢ 
Dom. Glass 

Do., pref. 

Dom, " 


392,754 
106,85 
12,492 
7,495 
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1,658,678 
12,000 
11,985 

5,901 
75,000 
500,000 
15,000 
75,000 
84,592 
21,000 
18,750 
15,629 
47,967 
116,334 
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Eastern Steel, pfd, .... .29 
East. Twp. Tele. .....-- .25q 
Easy Washing, pid. .... iTV 


~ 


Fanny Farmer 
Foundation Co, 2 
Gatineau Pwr., 5% pfd. 1.25q 
Do., 544% pref. ...... 1.37q 
Gordon & Belyea, pf. . 1.50q 
Goodyear Tire 62q 
Do,, pref. 
Gould mps, pref. 
Gt. Lakes Pap., A, B, p, ._,25 
Gt. Lakes Power, pf. .. 
Greening Wire .......-. ° 
Hamilton Cotton, p. .. 
Do., arrears 


ne 
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Hart Battery 

Hinde & Dauch ., 
Honey Dew 

H. Smith Pap., pfd, ... 
Inter. Bronze 37 


Do., pref. 
Inter. Milling, pfd. 
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l Inter. Power, pfd. .... 1.7 


| 


Jam, Pub. Serv. ......- 17 
Do., pref. 1.75q 
Lake of W. Mill, ¢ ..-.. 
Lang, J. A. . 
Leews Lonaon, pfd. . 
Maple L. Gdns,, pf. .... ; 
Maritime Tele. .,...+++ : 
FOGis. WEOT. vce avcces -17‘4q 
Mod. Containers 
Do., OXtra ceccenrerces 10 
Bes WEOE 4. e<seece 1.37%2q 
Mtl. L. H. & Pwr, ...... .37q 
Montreal Telegraph ,.,.*.43 
Moore Corp. ....,.+:+. 53! 
Do., pref., A, B .... 
| Murphy Paints ......- .30q 
Do., pref. ....e+c. L.a?q 
Nan.-Dune. Util ........ 2508 
Nat, Breweries seege seve 0Q 
.» pref, 


Rt et et te et ee 


|.N. B. Telephone ...,., ° 
| aaere W. Weav. .... 
| Nor. Ont, Power 
Do GOES... cnscwence #1.50q 
& Pr., ord. .. 


NN ee 


— 


tawa Electric ...++:. 


Do.,. pref. 
Page-He 
Porto Rico be 


—— 


Provincial Pape 

Remington Rand ...... t.20q 
ee Se tlL.igheq 

R, 8. Mills, A 5 

St. J. Drydock, 

St. Law. Corp., 

St. Law. Paper, pref. .. - 

Sher,-Williams, pfd. .. 1, 
Do., rs 17 


— 
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20q 
73q 


are authorized 


Silb 
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15 35,000 


Tuckett Tobacco, p. .. 1.75q 
67,500 


United Fuel, pf. A .... .75q 
Viau, pref 1,.25q 
Wabasso Cotton ....... .50q 
West. Koot. Pr., pf. ... 1.75q 
Western Grocers ...... -15q 


= 
3 
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Weston, George, ¢. ..-+- > 
Wilsil 25 
Willson Stat., pfd. 


sSS3hes 
S883z2 
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Mining Companies 
Bralorne Mines .....++. 2 
Do., extra 1 
Broulan Pore. «-«+eesess 3q 
Buff. Ankerite .,.«+++.+ 10 
Cariboo Gold ....e+ge+- + 
Soce 08 
+ 0.50q 
Hollinger Cons, ++... -05 
DoO., CXtA ..-cevceecess ’ 
Kerr Addison .,....0.-. 
Kirkland Lake .... 
Lamaque Gold ,........ .10q 
Moneta Porcupine ..... -02q 
Pioneer Gold ...-.++++. = 
Premier Gold ...... poses A 
Preston E. Do 05: 
Sheep Creek G 


Vr ar 


Wr.-Hargreaves 
Do., CXtEA .cssoceceees -05 


15,142 Totai 


Oil Companies 
Brit. Amer. Oil ........ .25q 
Canadian, Oil, pref. ...... 2a 
Extension Qil 810,445 
McColl-Front., pid. ... 1.50q 
North Star Qil. pf. ,.. 
Petrol Oil & mee 


a 
235885 


: 
21332333 
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Financial 

Bk. of N. Scotia 
Brit, Amer. Assur, ... 
Brockville Trust ..... d 
Canada Life ...@..++s00+ 
Can. Perm. Mtge. 
Can, For. Invest., pt. .-.. 24 
Can, Gen, Invest, ... 124q 
Cent. Can. Loan 2q 
Chartered Trust a 
Crown Life ...... coved 3%Q 
East, Can. Savings ....- 1,90q 
Eastern Trust ‘ 2q 
Eeon. Inv. Trust .... @. 
General Trust, pfd. .,. 
Gt, West Life ....-- ove D100 
Guar. of N. Amer. .... 

Do., extra ....5+» gees 
Guaranty Trust 
Huron & ©. Mtge. 
Imperial Life 
Invest. Found., pref. .. 
Landed Banking 
Mtl. C. & D. Bank ,,.... 3 
Nationa) Trust ...-s00+. 
N. &. Trust ..ccccesseoe & 
Ont. Loan & Deb. ..... 1. 
Sun Life Assur. .,. 7 
Tor Gen. Trusts 
Toronto Mortgage ... 
Traders Finance, p,, . 
United Bond & Sh. .. 
Western Assur, ¢ -..- 1,208 


a se 
assnn 

So 

wn 


BSS 
388% 


Grand total 
q-Quartérly, #--Semi-annuaily. 
*Payable in U. 8. funds. 
*Net payment after corporate ingome tax. 
tFinal distribution of capital, 
sSubject to approval of Foreign Exchange 
Control Board. 





Giving Workers the Facts 

It came as a shock to the head of a great Cana- 
dian industry the other day to discover that his 
thousands of workers were firmly convinced that 
the Dominion government was paying them their 
cost-of-living bonus. He took prompt steps to lay 
the facts before the employees. 

It happens that his company ranks among the 
first half dozen in Canada in the enlightenment of 
its labor relations policies. It has been magnifi- 
cently generous in what it has done for its workers. 
The heads of the industry are on a “Jack” and 
“Bill” basis with their workers and the workers’ 
families. Yet even in such an industry a grave 
misconception arose. 

Industry has a great responsibility to keep its 
workers informed. They are entitled to the facts 


about the taxes that industry is paying. The facts — 


about the profits limitations imposed in war con- 
tracts. The facts about the comparative earnings 
of employees today and before the war. The facts 
about the key importance of the company’s prod- 
ucts in the winning of the war. The facts about 
bottlenecks and what they mean when a few key 
men lay down their tools. The facts about the gov- 
ernment’s wartime labor-wages policy. The facts 
about the cost-of-living bonus. Facts about every- 
thing that concerns the worker. 

We are fond of saying that Canadian workers are 
honest, intelligent, patriotic. They are. But they 
are also human, and that means they are easily 
swayed by an incorrect story when it is told to 
them by skilful demagogues and agitators. If in- 
dustry will tell its story it has a better chance of 
holding labor’s respect and understanding than if 
it does nothing. 

Hon. Norman McLarty, the Minister of Labor, 
said the other day: 

“Employers should take their employees into their 
confidence, tell them what profits the company is 
earning, what it is paying in income taxes and ex- 
cess profits taxes, 

“Balance sheets, profit and loss accounts are cold 
and complicated and difficult to understand. In 
addition, they do not tell the story of the heavy 
taxation on profits exacted by the Canadian govern- 
ment necessary to meet our war expenditure. But 
this high taxation is a fact. Why should this fact 
not be fully revealed by industry to its employees?” 

The advice is good. Many Canadian corporations 
are already doing what Mr. McLarty suggests. But 
more companies should follow the practice of 
recognizing employees as partners and giving the 
facts to offset irresponsible charges in respect to 
profits, salaries, etc. “ 


New Role for Reserve Army 
Ottawa seems, to have found. for the Reserve 
Army what an army chief recently referred to in 
private conversation as “a respectable, non-com- 
petitive role.” This week it was indicated that the 

reserve units would have three jobs to do: 


“An operational role in the defense of. Canada 
where required.” (This wilJ apply chiefly on the 
coasts and will free the Active Army from some of 
its present duties.) 

“Aid to the civil power in the case of subversive 
or other disturbances.” (It upsets training schedules 
of the Active Army when units have to be called 
out in serious strike or other situations.) 

“Reinforcement of the Active Army.” (In brief, 
the “No. 2” battalions of the various militia units 
will be expected to do a bigger and a better job of 
training men and sending them on to “No. 1” bat- 
talions to fill in gaps in these active service units.) 

The government indicates that an effort will be 
made to supply more training equipment to the 
reserve units—not an easy’ job in view of the 
pressing demands from overseas for all the equip- 
ment we can produce. 

At the same time, age limits have been made 
more generous to enable reserve units to be built 
up for the three roles assigned to them. 

The new developments will be welcomed all over 
Canada by zealous militia officers who have felt 
that they have recently been neglected and almost 
scorned. They should be welcomed too by the 
people of Canada, for the Non-Permanent Active 
Militia is the very foundation of the Canadian 
Active Army. 

Although the government’s announcement does 
not refer to cadet battalions it is understood that 
these, too, are to be overhauled and strengthened 
with the co-operation of local educational 
authorities. 


The Financial Post’s 
Platform For War 


1. Strengthening cabinet leadership by drawing 
on Canada’s best executive brainpower irres- 

, pective of political considerations. 

2. An inner war cabinet, free from departmental 

@ duties, to plan the nation’s war effort and to 
see that the plans are carried out. 

3. Appointment of a non-political industrial 
executive with complete authority to organize 
and direct procurement of munitions and 
supply. 

4. Pay-as-we-go policy to the very limit con- 
sistent with an all-out war effort. ; 

5. Elimination of wasteful spending by public 
bodies or private individuals. 

6. A national programme to deal with post-war 
employment and relief problems. 

“Winning the war has become the focus for all 
effort, national or personal, in Canada. Ii re- 
quires full mobilization of the nation’s material 


and spiritual resources. 

To the fullest degree this should be achieved 
by individual effort, freely made. 

Strong national leadership will inspire serv- 
ice and sacrifice. In turn this will reduce the 
need for regimentation and compulsion. 


Conscription of Wealth For War 
A reader asks us what is “conscription of wealth 
and industry?” He refers to a resolution intro- 
duced into a labor conference the other ‘day. 
Well, if we were given the job of conscripting 
wealth and industry for war purposes, here are 
some of the things we Would do: 
We would pass a law giving the government 
power to make use of any industrial facilities in 


Canada on its own terms. We would give it con-. 


trol over raw materials and prices. 

We would strictly limit profits on all war pur- 
chases so that no industry or individual could 
“profiteer” out of the war. 

We would impose very heavy taxation on in- 
comes, grading the rates upward. bracket by 
bracket, until men of very large incomes would 
pay much more to the government than they 
would have left for themselves. 

We would add Dominion succession duties to the 
present heavy provincial levies. 


We would increase the tax on corporation earn- 
ings and provide for the government taking over 
the major portion of any increase in earnings. 

We would try to pay at least three-fourths of 
the war bills out of taxation. We would issue bonds 
for the balance and tell the larger investors of the 
country that they had to give the government first 
claim on any investable funds that came into their 
possession. 

In brief, if we’ wanted to conscript wealth, we 
would do just what the government has already 
done. We are today conscripting wealth at such a 
rate that few people—except wage-earners—have 
as much left on Dec. 31 of any year as they started 
with on Jan. 1. The present rate of diminution of 
large fortunes is very rapid. 

Proposals that wealth be conscripted in Canada 
are about in the same class as the resolution re- 
cently passed by a “Youth” meeting in Toronto, 
which urged that people with higher incomes pay 
higher tax rates per cent than people with small 
incomes. Such proposals come from people who 
have not taken the trouble to find out what is 
going on already in the financing of our war effort. 


What Holt Did For Canada 


Sir Herbert Holt was the most outstanding 
example in Canada of the rugged type of financier 
and builder, who turned this continent from a 
wilderness into a vast network of great cities, in- 
dustries, utilities and transportation systems. 

He was of the Vanderbilt, Rockefeller, Ford and 
Carnegie school, composed of men of immense 
vision and ambition, tremendous driving ‘force and 
an almost ruthlessly realistic attitude toward 
all who got in the way of their developments, All 
of them acquired great wealth, but this was large- 
ly incidental to the creation of their enterprises. 

Public opinion at the moment is in revolt against 
such men and we are not likely to see many more 
of the same type in this generation. The average 
man looks at their work and considers the cost, 
and is all too ready to believe that, on balance, 
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they did not serve mankind well. But time has yet 
to approve that judgment. 

The great productive strength of this continent 
is rooted in the work of pioneers. Among the pion- 
eers there were not only rugged individuals, carv- 
ing farms and homes out of the forest lands, but 
rugged individualists, fighting nature, politicians 
and competitors to create vast wealth-producing 
enterprises. ; 

Sir Herbert Holt may have been the wealthiest 
man in Canada and he may not. But little of his 
income was ever needed—or in latter days even 
left to him—for his personal use. The facilities he 
created today belong to the people in a sense that 


' people little realize. 
It is yet to be demonstrated that the present 


tendency to elect politicians to run railways and 
power plants and to control industry will get the 
world’s work done with superior efficiency. 


B. C. Sets Example 
Economics has been both kind and cruel to 
British Columbia. Kind because the province is 
blessed with some of the richest and rarest natural 


‘resources in the Dominion, Cruel because these re- 


sources have been fully employed in cycles, in tune 
with industrial tempos beyond the province’s con- 
trol. 

Probably in no other province is the temptation 
to play prodigal son so great as it is in the coast 
provinces. Booms have been followed by acute de- 
pression, made the more intense by British Colum- 
bia’s mild climate, a constant attraction to the 
unemployed. 


The present peak of business activity in the 
province could easily be the excuse for heavy 
spending. Provincial credit is at the best level in 
many years. The revenues for 1941 were the 
highest in British Columbia’s history. 

Instead of borrowing, the Pattullo Government 
has cut its net debt $5.5 millions in the past year. 
British Columbia was the first province’ to accept 
the Ilsley proposal for surrender of income taxes. 


In so doing the province has forsworn a war- 
time spending spree on capital account. 


Editorials in Brief 


How rumors start. Last week Premier Hepburn was 
in New York. He lunched with a Chase National Bank 
vice-president. Someone asked a policeman (part of 
the motorcycle escort from LaGuardia Field) who was 
the “big shot” meeting the bankers. The cop said, 
“The Prime Minister of Canada.” In an hour Wall 
Street gossip had it that Canada was planning a big 
loan in New York. 


* » . 


“This city had no more public-spirited citizen,” 
the London Free Press wrote this week on the death 
of Edward E. Reid, general manager and vice-president 
of the London Life. The Free Press then proceeded to 
detail some of Mr. Reid’s manifold activities for the 
nation, for western Ontario and for London—all addi- 
tional to his duties as the directing genius of a great 
Canadian insurance company. 

Men like Mr. Reid are priceless in any community. 
No finer tribute need be paid to Mr. Reid than to say 
that his death leaves a gap that it will take many 
men to fill. 

- . * 


The Canadian Life Insurance Officers Association 
is now starting the 22nd year of its co-operative adver- 
tising campaign. During the years the campaign has 
been running, the object of its sponsors has been to 
tell the story of life insurance and by so doing establish 


and maintain public confidence. Some idea of the. 


success attained is to be had in the fact that the volume 
of life insurance in force in Canada increased during 
those years from $2.1 billions, at the end of 1919, to $6.2 
billions, at the end of 1940, 

In the 13 months ended with July, 1941, the cam- 
paign was attuned closely to the war. Main ubdjectives 
were: to inform policyholders and the general public 
of the part played by insurance in war, to emphasize 
that it is good citizenship to own life insurance and to 
sustgin the morale of the policyholders and the sales 
force of the business. 

During the year over 32 million messages addressed 
to Canada’s four million policyholders and the public 
at large have appeared in the papers carrying the 
advertisements. These have no doubt been a factor 
in the larger demand for life insurance in recent 
months. 


Other Peepies Vilws oi. 


The Canadian 
Editorial of the Week 


Tell Our Story Now 
Family Herald and Weekly Star 


Canada continues to receive a bad 
press in the United States, and it is high 
time something was done to tell the 
American people our story. Perhaps it 
is not so much a bad press as a nega- 
tive press that we are receiving, but 
whichever it is our war effort, our rela- 
tions with the United States, our posi- 
tion as a growing world influence are 
not being put before the American 
people with anything like the forceful- 
ness required to impress them and keep 
them aware that their northern neigh- 
bor is doing a job as much for their 
benefit as for Britain’s. 

The Canadian Government, we are 
aware, has for some time been consider- 
ing the appointment of an officer with 
full authority and facilities to dissemin- 
ate information about Canada. The new 
Minister of National War Services, Hon. 
J. T. Thorson, is believed to be prepared 
to do something about it immediately, 
and his willingness to act should re- 
ceive the utmost support from his col- 
leagues a8 well as from the Canadian 
people, 

It cannot be argued that we have 
tried and been frustrated by circum- 
stances beyond our control. We have 
not @ven tried. Every representative we 
send to the United States appears to 
consider it his duty to retire immedi- 
ately into semi-obscurity, deny himself 
to press and public, and adopt a hush- 
hush policy about the Canadian war 
effort, a policy that gives the impression 
we have something to hide, not some- 
thing important to tell. 

In peacetime it is naturally difficult 
to place Canadian news in American 
newspapers. Not much happens here 
that would interest the people there 


more than do their own domestic events. 
But today we are “news” in the best 
sense. If, as Mr. Churchill said, Canada 
is the linch-pin of the English-speaking 
world, if we are the bridge of under- 
standing between Britain and the United 
States, we must first make ourselves 
understood, make the American people 
know who and what we are, what we 
are doing, what we are prepared to do. 
Linked to them by formal agreement 
for the defense of this continent, we 
must impress upon them the personality 
of the friend they have adopted. AND 
THE TIME TO DO THIS IS NOW— 
NOT LATER. 


As Others See Us 


Spending $4 Billions 
Brantford Expositor 

The Financial Post, Toronto, presents 
in its current ‘issue a large volume of 
information on how Canada is spending 
$4 billions asa contribution to victory. 
In 110 illustrated pages, The Post makes 
a comprehensive survey of our “De- 
mocracy on the March.” 

As The Post says, editorially: “These 
feature pages set a new record in Can- 
adian publishing, but that is only be- 
cause the story they have to tell is a 
story of record achievement.” 

At the same time, this account of 
“half a million men.in uniform, half a 
million workers if war plants, and an 
entire nation of 12 millions girding it- 


self for a supreme military and industrial * 


effort,” is an outstanding journalistic 
accomplishment upon which the pub- 
lishers are to be warmly congratulated. 


Canada on the March 
Collingwood Enterprise Bulletin 
Truly is the special financial and in- 
dustrial issue of The Financial Post, of 
Saturday, “a graphic portrayal of Can- 
ada at War,” Db covers many sides of the 
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subject and gives 'a clear and under- 
standable picture of the war work of the 
Canadian people. In many articles it 
gives figures and details that cannot but 
be of interest and prove stimulating to 
the determination of the‘ Canadian 
people to carry on till the end, till the 
world is free from the danger of domina- 
tion by dictatorships. 

The issue of The Post is a genuine 
public service, and this is said in face 
of the fact that, with others, there is on 
our part, not always complete agree- 
ment with, its attitude toward the gov- 
ernments, in respect to which it some- 
times appears too querulous.. 

” . . 
Tax Willingness 
Chesley (Ont.) Enterprise 


The Financial Post is rather surprised 
because a U.S. poll of public opinion 
favors lower income taxes than are 
presently levied in that country. On the 
other hand, we would hate to see it even 
whispered that people are willing to pay 
higher taxes than are now levied. Our 
legislators are too adept at having their 
ears to the ground. . 


Civil Rights 
Barrie ae 

Quite a few well-known citizens of 
Toronto have lent their names to a let- 
ter sent to the Minister of Justice ask- 
ing for the release of a “union organ- 
izer’ who was arrested and interned 
following a strike in an important war 
industry. These gentlemen are members 
of an organization known as the “Civil 
Liberties Association of Toronto” and 
they believe that they are upholding the 
principles of liberty by protecting 
people who are sabotaging Canada’s war 
effort. Their letter to the minister sug- 
gests that the government's action is 
breeding distrust among organized labor, 
and that labor is beginning to suspect 


that a man may be interned for partici-. 
pating in a labor dispute, ‘ 
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The Financial Post deals with this sub- 
ject quite adequately when it points out, 
“There is no reason for anyone to inter- 
pret Ottawa’s policy as one threatening 
labor leaders. Unions have been given 
official encouragement beyond anything 
they ever. dreamed of in peacetime, to 
organize plants.” The man whose in- 
ternment is ‘causing the Civil Liberties 
Association so much concern is an ad- 
herent of the Communist party. Not 
many years ago he nominated a Com- 
munist for public office, and more re- 
cently he led an illegal walkout in a 
defence industry. ' 


The Mail-bhex 


Extra Copies 
Editor, The Financial Post: 

I wish to congratulate you and your 
organization sincerely on the really out- 
standing work which is represented in 
your issue of September 20. I purchased 
extra copies for our High School Li- 
brary and the Public Library, jand' I 
hope that others have done the same. 
By the use of graphs to go with the 
text, you have been able to show in its 
clearest terms, just what a modern war 
means to this country. 

ROBERT GLENDINNING, 
Grimsby, Ont. 


Stop ideif . .. . 

Two soldiers were eagerly reading 
letters from home. Suddenly Bill gave 
a shout. 

“Lumme!” he exclaimed, “my son's 
‘got three feet!” 

bie" it!” retorted Tom. “Tain't 

true!” said Pill. “See what my 
missus says here.” 

He handed the letter to Tom, who 
read: “You won't ‘know little Johnny 
now, He's another foot.” 
isis ait alt he ls 


Pe iar tc Sat fan ee Ghee 


Rie. 
bs ef 
Seer. 


—Cartoon by Grassick. 


DAY IN THE LIFE OF ANY BUSINESSMAN 


Post-Scripts . . 


Grain Trade Link 
There’s a link with the good old 
grain trade days in the election of 
Stewart Searle as president of the 
Grain Exchange out in Winnipeg. 
Stewart Searle's 
father was one of 
t h e American 
grain trade kings 
encouragedto 
# come to Canada 
in the early days 
by the Macken- 
zie-Mann _inter- 
ests and establish 
country elevators 
along the newly- 
developed Cana- 
dian Northern 
right-of-way. A. 
-L. Searle came 
‘west from New 
York as a young 
man and estab- 
lished himself in Minneapolis with F. H. 
Peavey, another pioneer grain dealer. In 
1804, Mr. Searle made his. first invest- 
ment in Canada when the line elevator 
network was first taking shape. He 
leased space in the big terminal eleva- 
tors which the C.N.R. had erected at 
the head of the lakes and organized 
several companies of his own. In 1929, 
four Searle properties — Saskatchewan 
Elevator Co., Searle Grain, Liberty 
Grain and Home Grain were merged 
into the present Searle Grain Co. Ltd. 
This company now has some 400 coun- 
try elevators throughout the West; a 
five million busKel terminal at the lake- 
head and offices in principal western 
cities. It leases another terminal at New 
Westminster. 


A. L. Searle still lives in Minneapolis 
but for many years his son Stewart and 
two sons-in-law have managed the 
Canadian business in Winnipeg. Today, 
the president of the Searle business is 
N. L. Leach and the two vice-presidents 
are Jim Gilchrist and Stewart Searle. 
Mr. Gilchrist is general manager and 
Stewart Searle the treasurer of the com- 
pany. 


Stewart Searle was educated at Yale. 


STEWART SEARLE 


one was in the middle of his schooling 


Sayings of the Week 


“This time our task is to be finished 
once and for all. The people will never 
rest until every hammer clangs, every 
wheel turns, every airplane flies and 
every man works for victory.”— 
Leonard W. Brockington. 


* u * 


“What is called capital is civilization’s 
greatest achievement. Capital is what 
has been gained by work,.”—Nicholas 
Murray Butler. 

« * * 

“Scientific progress has made the revo- 
lutionary theories of Marx obsolete,”— 
Stuart Chase. 


oe * 


“We are making war because we want 
peace, not the peace of ‘submission and 
shame, but peace with independence and 
honor.”—Premier Pierlot of Belgium. 

‘ 7. - * 

“We are fighting not only for our way 
of life but for the right of improving 
our way of life.”--J. T. Thorson, Minister 
of National War Services. 

~ ~~ > 

“We believe that everything which 
free men value and cherish on this side 
of the grave is in peril in this war,”— 
W. L. Mackenzie King. 

7 7 + 

“It is imperatively necessary to have 
not only the will to peace but the power 
to enforce it.”—Col. Frank Knoz, U. S. 
Secretary of thé Navy 

- 7 * * 

“We can face any event with con- 
fidence—as long as we do not face it 
with over confidence.” — Lord Queen- 
borough. 

. + * 


“There will be better Christmas din- 


‘ners this year than last year and at the 


same time more justification behind 
those dinners.” — Prime Minister 


epi eke Picea a col vizcae gs Geeta eval gia 


when Americans got really interested in 
World War I. With other classmates he 
formed a group of volunteers for am- 
bulance service in France. When the 
U. S. entered the war in 1917 he became 
a full-fledged sergeant in the A.E.F., but 
continued to drive an ambulance for 
the French. 


After the Armistice, Stewart Searle 
returned to Yale and finished his B.A. 
course. He came to Canada shortly 
afterward and helped start the com- 
pany bearing the Searle name in Can- 
ada—a modest undertaking which start- 
ed life with about 15 country elevators. 
He became a naturalized Canadian in 
1925. One of his own boys is now at- 
tending Trinity College School near 
Port Hope, ; Ont. 


Mr. Searle has strong convictions about 
the place and usefulness of the grain 
exchange as the “thermometer” of the 
grain business. His own company has 
rendered inestimable service to western 
Canada in many ways, not the least of 
which is its far-flung and enterprising 
research organization headed by the ex- 
wheat king, Major H. G. L. Strange. Its 
job is increased in a year such as this, 
when a difficult, long-drawn harvesting 
season has greatly hampered and ex- 
tended the big job of collecting the 
wheat from prairie farms. 


Financially the Searle enterprise is still 
a “family” business. Its long and happy 
association with prairie wheat growing 
and marketing well justifies the adding 
of the Searle name to the distinguished 
roster of Grain Exchange presidents. 


Perennial Labor Head 

It was the old story at Calgary last 
week. The Trades and Labor Congress 
was getting ‘round to its annual routine 
—election of officers. Since 1918 there 
has been only one 
answer to the 
nomination for 
president: “Tom 
Moore—if we can 
get him.” 

In only three of ¥3 
those years was & 
Moore not avail- 
able. That was 
from _ 1935-38 
when he was on 
the government 
payroll, first as 
a member of the 
Bennett Unem- 
ployment Insurance Commission which 
ran into constitutional hot water and 
then as a member of Mr. King’s Employ- 
ment Commission headed by the late 
Arthur B. Purvis. 


It seems to be well authenticated that 
the Congress nearly lost its perennial 
president in 1940, when Prime Minister 
King almost stepped outside the Liberal 
fold to gain cabinet recruits among re- 
presentative labor and Conservative 
leaders. It is said in Ottawa that Tom 
Moore was offered the labor portfolio 
but that he turned it down. Perhaps he 
figured he could do more for organized 
labor in his present role. 


The fact is that Moore has been in the 
forefront of constructive labor policy 
ever since the war began. Significantly 
the first important declaration of labor 
policy after the outbreak of war came 
not from the federal government but 
from Tom Moore as president of the 
Congress. The date was October 5, 1939. 
Besides offering its “unwavering” sup- 
port for the war effort the Congress 
outlined three other points of policy: 


TOM MOORE 


1, Extension of the Industrial Dis- 
putes Investigation Act to industries 
engaged in war production as an essen- 
tial step toward avoiding strikes. 


2. A labor bill of rights similar to 
that published in the last war and set- 
ting out general-principles of govern- 
ment policy regarding collective bar- 
gaining, rights of organization, etc. 


3..A request that all matters of labor 
policy be channelled through one de- 
partment—the Department of Labor. 


A month later the government acted on 
the first policy by placing all war indus- 
try under the L.D.I.A. for the duration. 


Niné months later after another hefty 


prod by the Congress it belatedly drew. 


up a labor bill of rights (P.C. 2685) 


* 


See rofl 
CLK ad BN Pye he 


’ October 4, 


Congress had requested at the ¢ 
of war. 7 


The third request has been Wl 
mented only in part. , 


Now, at Calgary, Mr, Moore hag 
charged lack of CO-operation } 
the government and organize 
He says the government js “lookis, 
every loophole and excuse” akin e 
workers from conciliating their 
And in a week or two Mr, “hay 
the 22nd time will march into the ® 
block or up the steps of the Par}; 
Buildings to place before the p 
Minister the views and recom. 
tions of the Congress as expr 
annual convention. a 


Both Mr. King and Mr. M 
past masters at such meetings 


And invariably, after th Meeting 
been held, there is a toons Ss 
ening in federal labor policy, re 
to Tom Moore and the quiet, he 
leadership he has given the ii 


(it now claims some 200,099 mene 


in the past two decades, 


Cireling Dollars 

Since he burst into poetry at the » 
nual meeting of the Canadian 
of Commerce recently, Russel] T. 
Hamilton advertising agency chit, by 
been bombarded with requests te 
copies of the poem which he dedicat 
to Canadian agriculture, 

To save him the trouble of WIiting ggg 
his little verse, we reprint it herewsy 

The farmer sells a load of wheg 


And all the world grows fair ang 
sweet. 


He hums a pair of cheerful tuyg 
And pays the grocer for his prunes, 


The grocer, who has had the 

Now buys his wife a pair fan 

The “ten” the shoeman thinks "pd 
sent” 


And runs and pays it on the rent, 


Next day, the rentman hands tae bil 
To Dr. Carver for a pill. 

Says Dr. Carver to his fray: 
“Why, business is improving new 
I think that I should have a rest: 
You'd better take a trip out wen? 
And in a day or two his frau 

Is on the farm of Joshua Howe. 


She pays the board to farmer Hom, 
Who takes the bill and says “I yor 
“Here is a thing that can't be eat 
This is the bill I got for wheat.” 


He hums a few more cheerful tug 
And goes and buys a lot more prune 


Boss Over Rubber 

Sole responsibility for seeing thats 
ada gets enough raw rubber to mestiy 
essential needs and to see that suppig 
are distributed equitably among waral 
civilian industries has been placed wi 
the Fairmont Company, a Crown om 
pany operating under the Departmatd 
Munitions and Supply. 

To head Fairmont the government is 
recently secured Harold C, Jeffries, maz 
who has a record of 23 successful yeas 
in the rubber business in Canada Bom 


in Peterborough, Ont., Mr. Jefiries o i 


ganized the Canadian I. T. S. RubberG 
on graduation from University of 
ronto in 1918. 


Canadian I. T. S. Rubber G, w 
controlled by United States capital wil 
1930 when a Canadian group headed ¥ 
Mr. Jeffries acquired control and mm 
ganized the company under the named 
Viceroy Rubber Co., the title by wht 
it is still known. Mr. Jeffries, whol 
been general manager of the old a 
pany for a number of years, became pi 
dent and general manager of Viceroy. 


Viceroy has established am envat 
reputation, not only in Canada but & 
among many overseas customers, for # 
line of miscellaneous rubber products ! 
makes such items as erasers, hot wit 
bottles, rubber heels, rubber bands # 
play balls. 


In addition to doing a very succes 
job of managing Viceroy, Mr. Jeftriast# 
served for a number of years as treasu® 
of the Rubber Association of Canadas 
is on the board of several other 
panies, 


The Fairmont Co. has been acting * 
some time in purchasing reserves ot crut 
rubber for government needs. Its beal 
office has been in Montreal but now i 
is moving to Toronto, in closer proxi 
to the major units of the Canadian 
manufacturing industry. One of its @# 
in its new headquarters is to apportie 
civilian crude rubber supplies in su 
way as to aid in achieving 
greater reductions which will Pea « 
in February, 1942, as compared with! 
for October. 


“King George the Sixth of Engst 
did not ask us to declare war eS 
we asked King George the Sixth of 
ada to declare war for us. — 

W. Brockington, K.C. 
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Weekly index of business, D.5 * 
Commodity prices index no. . 
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- (Aug) 


«+ (July) 
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Contracts awarded . 
Cement prod., bbis. 
AGRICULTURE— 
| Flour prod., bbis. -- (July) 
| Flour exp., bbis. ... (Aug 
Wheat exp., bush. .. (Aug 
Cattle salesa ‘Aug.’ 
(Aug.) 


(June) 


(Aug.) 
(Aug.) $ 


- ‘Aug.) 

(Aug) & 

1 prod., tons ... July? 
1 import, tons . (July) 
id rec., fine oz. . ‘Aug.) 
Crude oil, ump. gals? (June) 

_ SLECTRIC POWER OUTPUT—\/ 
| Total monthly, 1,000 kw.h.’s 
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OTHER INDUSTRIAL FACTOR 
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ancial Post reveals. 
eran one time establish- 
* of this kind were quite large- 
tocked with the low-priced 
Bon of Japan, Germany and 
tral _Europe- In recent years, 
er there, has been @ change 
oe a result of that change, the 
aoa cessation of imports from 
c three sources mentioned was not 
. shock it would have been. 


Three Cushions 


First cushion against the possible 
sation by war was a widening 
ge of goods handled hy 
1] stores in the old five 
class” Most of them 
4 tems ranging up to a 
pn a in price. This change 
ited them to increase vastly 
raha of lines handled, and 
pe an quality of the goods. It 
the higher-priced and often 
Bier canadian and U. S. made 
items a chance to enter the new 
; ield. 
prin ee with this change 
” real effort on the part of Can- 
sian British and American manu- 
peturers to compete with cheap im- 
ed goods in the domestic field. 
a the first time many of them 
tried making dolls, toys, jewellery 
and novelties generally. 


The Week 


jsloc 
edo 
practically a 
gnd ten cent 


There was a third development of 
special importance in the ¢hange- 
over period from peace to war. Ever 
since the China incident of four 
years ago, feeling had been grow- 
ing against Japan among the Cana- 
dian public, Sensing this, retailers 
sharply restricted purchases of 
Japanese goods long before there 


‘was any talk of an actual embargo. 


Something similar happened to 
German goods when Hitler invaded 
Austria and later Czecho-Slovakia. 
These unofficial boycotts gave Can- 
adian, United Kingdom and Ameri- 
can manufacturers a golden oppor- 
tunity for getting their wares be- 
fore the Canadian public. 

As a result of these developments 
the average “five and ten” store in 
the Dominion is just about as well 
stocked as it was in the peaceful 
days of 1937. About the only goods 
lacking, due to the war, The Past 
was told, are cheap hardware, 
Christmas tree ornaments, and 
flowering bulbs from Holland. 


New Seurees 


British goods have completely re- 
placed the cheap chinaware porce- 
lain and chinaware farmerly obtain- 
ed from Japan. The price is higher 
but the English goods are reported 
very much better. 

Dolls that used to come from Get- 
many now are produced in Cana- 
dian and U. S. factories. Here again 


in Business 


Current business holds well above last year. D.B.S. index of 


bysiness activi 
ponding week last year but pulled 
bank clearings. 

Railway carloadings for week 
yeal 


ty for week ended Sept. 20 about 11°c above corres- 


slightly below previous week by 


ended Sept. 20, 11% higher than 


r ago. Total for year to date up 14%. 
Railway gross traffic earnings continue to show substantial gains 


in third week of September. Total for year to Sept. 21 up 23% for 


CNR. and 30° for C.P.R. 
fea fisheries catch and landed 


figures. 


value in August well above 1940 


Total for eight months down 5% for catch, up 37% for value. 
Foreign trade shows large increases in both imports and exports 


in August, compared with last year. Total exports for eight months 


9% higher, imports 33° up. 


Sugar grindings in four weeks ended Sept. 6 almost 30% above 
year ago. Total for year to date 7% higher. 


Bank debits in August and for 
than last year. 


eight months substantially higher 


Trend of business shown by The Financial Post Business Index 
and following key factors, new items for the week being marked 


thus *. 


{REND OF BUSINESS— Sept. 26 
Weekly index of business, D.B.S. 116.1 
Commodity prices index no. ..... 92.7 


Aug. 


The Financial Post business index 
National Income, D.B.S.e 

Retail sales index no 

aDept. store sales index nO. ....+ 
Wholesale sales index no. ......- 
Country store (% change pr. yr.) 


COST OF LIVING— 

DBS. index 

Family weekly budget 
IMPLOYMENT INDEX Nos., D.B.5. 


All industries ...cccccccccecccces 
Manufacturing 


*162.5 


145.8 
413.7 


157.6 
172.9 


RAILWAYS— 

eCarloadings (week Sept. 20) 
0C.N.R. gross (week Sept. 21) 
eC.P.R. gross (week Sept. 21) 
CN.R. net revenue ‘Aug.) 

oCP.R. net revenue (Aug.) 


IRON AND §TEEL—(July)— 
Pig iron production (tons) 
Steel ingots and castings 

r (tons) 


AUTOMOBILES— (Number) — 
Passenger Cars: 
mestic sales® .. 
Factory output ., 
Trucks and Buses: 
Domestic sales* .. 
Factory output .. 
Financing: 
Used § 
(Aug.) § 


102,005 
197,316 


(July) 
(Aug.) 


(July) 
(Aug.) 1 


4,172,626 
2,447,064 


6, 
3, 
3, 
4, 


3 


CONSTRUCTION— 
Contracts awarded . (Aug.) 
Cement prod., bbls. (June) 
AGRICULTURE— 


Flour prod., bbls. 
Plour exp bbls 


$ 36,123,900 
959,000 


2,116,896 
1,436,566 
14,720,958 
110.413 
351,396 


.. (July) 
. ‘Aug.) 
heatexp., bush. .. (Aug.) 
Cattle salesa (Aug.! 
Hog salesa -.. (Aug.) 
SEA FISHERIES—? 
Match ewts 
slanded value ..... 
NEWSPRINT— 
Production, tons 


(Aug.) 1,794,800 
- (Aug.) § 4,001,500 


.. (Aug. 203.054 
ris seseeees (Aug.y § 13,180,000 
MINING AND OILS— 
al prod., ton 1,186 604 
2,634,211 
ers " 2 ‘Aug.! 430,878 
tude ¢ Dp. 5 June! 183,271 
tecraic POWER OUTPUT—(July)— 
Mal monthly, -1,000 kw h.’s 2,661,145 
FOREIGN TRADE—+¢ 
slmports ,.. 


July) 
July) 


(Aug. $137,013,470 
‘Aug.) $150,404,256 
FACTORS— 


®Exports ‘ 
OTHER INDUSTRIAL 
Dressed lumber 
1,000 bd. ft 
hoes, prod., pr 
= tor consump. ib 
Ce ribber tmp. Ib 
a a ” e¢ cons., No 


FINANCE — 


exp.: 
. ) 261,132 
} 2,883,741 
J 14,585,435 
6,312,158 

816,691 


$9,232,363 


-. ‘Aug 
- (duly 
(Aug 
(June) 
(Aug.) 


tured .. Jb.§ 


- (Aug.) § 3,149,701 
St oss, (Aug) § 83,061 
nee sales (Aug.) § 20,597,000 


July1 


Aug. 30 Sept. 21/40 


114.9 104.5 
91.9 83.1 


Sept. 13 
116.5 
92.4 


Sept. 6 
1149 * 
92.1 


July 
158.9 
447.5 
135.0 
132.5 
147.0 
+13.2 


Year Age 
142.9 


$17.72 
Vear Age 


111.9 
eves $18.50 
Mayl 
145.5 
162.3 


Jan. ite 
1940 1941 
63,422 2,267,435 1,084,003 
5,043,389 211,840,449 171,024,880 
3,537,000 152,431,000 116,754,000 
3,668,181 42,106,254 24,060,849 
2,263,597 26,261,119 17,306,404 


Apr.1 
141.3 
158.2 


date 
1940 


Junel 


152.9 
168.0 


645,551 
1,127,823 


726,556 
1,345,751 


95,924 
160,583 


from estic or British sources. 
Shelf paper and other paper prod- 
ucts, once imported, now come from 
Canadian mills. 

Cheap Hardware 

Most serious exception to the gen- 
eral change noted is cheap hard- 
ware. This is a staple, all-year- 
round line with the novelty chains, 
and one of their big sellers. Sup- 
plies formerly came largely from 
Germany, with Czecho-Slovakia and 
Japan also in the picture. 

Britain is now the main source 
and prices are a good deal higher. 
Quality is up too, of course, but the 
range is sharply reduced. 

Before the war Germany and the 
Czechs were prepared to duplicate 
in a low-priced line practically 
every expensive tool or gadget. 
Jackknives, pliers, screwdrivers, 
hammers, levels, etc., all could be 
produced to sell at 10 to 25 cents in 
Canadian stores. Today similar 
goods made in British, Canadian or 
American factories are priced at 20 
to 50 cents and again the range is 
more limited. 

After the War 

Tn certain lines dolls, wooden toys, 
textile and paper products, are ex- 
amples it is believed that Canadian 
manufacturers will be able to com- 
pete with Germany and other 
foreign sources after the war. 

In others, and especially cheap 
hardware and metal toys, the 
chances are reported not so good. 
The big catch is a lack of volume 
for the Canadian maker and higher 
priced labor. Germany before the 
war sold almost the-entire world 
and as a result produced these cheap 
lines in tremendous volume. 
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Waterway Deal 
Speed Urged 


' U, §, Federal Power 
Board Says Delay “Grave 
Error in Planning” 


From Our Own Correspondent — 

MONTREAL.—Delay in immedi- 
ate construction of the &t. Lawrence 
River power project would be “a 
grave error in military planning,” 
the Federal Power Commission 
maintains in a letter sent by its 
chairman, Leland Olds, to repre- 
sentative Mansfield, chairman of 
the Rivers and Harbours Commit- 
tee of the U. 8. House of Represent- 
atives. 

Upstate New York is now short 
of power, the Commission's letter 
says, and even with completion of 
the St. Lawrence project in 1045, 
the area will. be 304,000 kw. short 
of the capacity estimated to be re- 
quired for expansion of essential 
defense production unless further 
additions to generating capacity are 
planned. 

Seek Mine Labor Support 

Hydro-electric energy to be ob- 
tained from the St. Lawrence pro- 
ject would supplement coal gener- 
ated power, not compete with it, 
the letter says. It points out that 
the maximum amount of steam 
capacity equipment manufacturers 
can provide is included in the Cam- 
mission's national defense power 
programme, which also jncludes the 
‘St. Lawrence Power project. 

That programme, which was re-| 
cently released with President 
Roosevelt's consent, provides for 
new steam installations that will 


create a demand for 10 million) g 


more tons of coal annually than 
are now being used even after al- 
lowances made for use of other 
fuels. This increased coal consump- 
tion by power plants is 20% more 
than was used in United States by 
central electric stations in 1940 and 
83% more than was used in 1039, 
Because the Commiission's PFO: | 
gramme already calls for the use of | 
all the steam generating equipment 
that manufacturers can provide, the 
substitution in this area of steam 
capacity for power to be derived 
from the St. Lawrence project’! 
would have the effect of depriving, 
other essential war material areas 
of necessary capacity, the letter 
says. 


Says Drastic Shortage 
In Salmon Not Likely 


From Our Q@wn Correspondent 


VANCOUVER.—Fishing off the 
west coast of British Columbia is 
more intensive than it used to be, 
ut the pack of salmon is being well 
maintained year after year at ap- 
proximately the same level and there 
is no serious threat of depletion, ac- 
cording to John M. Buchanan, vice- 
president and general manager of 
B. C, Packers, Lid. 

“One of the chief problems of the 
industry is the seasonal nature of 
employment, and for that reason de- 
velopment of subsidiary lines and 
diversification of operations are ex- 
tremely important,” said Mr. Buch- 
anan, instancing the part science is 
playing in conserving the fish sup- 
ply and extending the forms of 
utilization, 

Must Await Total 

The total amount of canned salmon 
available for the Canadian domestic 
market and for export other than 
to the United Kingdom will not be 


‘| determined until the final pack is 
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All Canada figure covering ove: 90% of the Canadian total. 
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W Hen you go away on a business trip you 
take all reasonable precautions for your 


family's well-bein 
Similarly, your will 


during your absence. 
should plan now for their 


enduring comfort and safety in the future, 
Our long experience in trust company work 
can help you in planning a sound Will and in 


providin efficient 
in confidence. 
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TRUST Company 


HEAD OFFICE — HALIFAX, N.S, 
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Moncton 


Branches at 
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Seint John, N.B. 
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up, because the Canadian govern- 
ment has guaranteed a minimum of 
980,000 cases. 

Now the minimum has been as- 
sured and an interim allotment has 
been made available to the packers 
for the domestic market. 

“Wholesalers will be able to get 
some deliveries of salmon even be- 
fore the full quota is arranged,” said 
Mr. Buchanan. "They can expect 


from this year’s pack reasonable 


supplies to carry them until the next 
operating season. 

“While it is true there will only 
be a percentage delivery made in 
Canada, there will be no drastic 
shortage as some reports would have 
one believe, 

“If there are to be marked in- 
| creases in ‘salmon prices, as some 
reports indicate, fhe packers on the 
west coast are not getting the bene- 
fit of the increase. The packers’ 
share in the increase is in no way 
commensurate with the increased 
cost of fish and canning costs. The 
actual increase in this year’s prices 
receiyed by the packers over 1940 
per one pound tin is as follows: 
Sockeye, half a cent; eohoe, one cent;- 
pinks, one and a half cent; chums, 
one cent," 
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Soo Line Earnings 
Show Sharp Gain 


Minneapolis, St. Paul and Sault 
| Ste. Marie Railway Co., in which 
| the Canadian Pacific holds a syub- 
| stantial investment interest, re- 
| ports net earnings for August this 
| year at $73429. This compares with 
| $522,607 in the same month a year 
| ago. 

| For the first eight months in 1941, 
| net earnings of the Soo line amount- 
jed to $1,542,423, compared with 
‘$750,526 in the like period of 1940. 
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DIGNITY 2 SAFETY 


Monetary DOCUMENTS which have been steel engraved 
are dignified and distinguished. You will have noticed 
how bank notes, stock certificates, bonds and similar 


character and quality. 


“money symbols” engraved in this manner reflect 


But the fine art of the master steel engraver achieves 
more than dignity . . . it achieves safety, because pro- 
duced on specially prepared safety paper, steel engraving 
is proof against illegal duplication and alteration. 


We invite you to place your requirements for stee} 
engraving in our hands.We can offer you over a century 
of experience and the finest of avaiJable craftsmanship, 


EXPERT AND EXPERIENCED ENGRAVING 
and Printing of Bank Notes, Bonds, Debentures, Stock 


Certificates, Cheques, Drafts, 


Postage and Revenue Stamps 


and other Monetary Documents. 
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difficulties and generally lower mill 


Business Above. 


In All Economic Areas 


Business activity in three of the five economic areas in Canada recorded 


advances in August over the preceding 
Regional Indices in these three areas, 


in August, reached new high levels 
started 


month. The Financial Post 
the Maritimes, Quebee and Ontario, 
for the p®Tiod since the record was 


in 1925. The greatest advance was 3.3% in Ontario. 


Compared 


areas, the gains per cent being: Maritimes, 24.7; Quebec, 13.2; Ontario, 22; 


Prairies, 25.2; and British Columbia, 


with a year ago, substantial increases are shown by all five 


158. 


Trend ef Business in Economie Areas 


% Change 
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Prairie Provinces: 

Constr. contr. ...... a 

Idg. permits 

fe ins. sales ... 

nk debits . 
Elec. pwr. .. 
Employment* 
Wheat receipts .. 
Wheat prices** 

Index 


British Columbia: 
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ank debits . 
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Index 


British Columbia 


(1986-100) j 


*1926 equals 100. Employment statistics apply 


to the preceding month. 


**Cents and elghths of a cent per bushel. 


Au ust Cotton large backlog of orders on hand. | 
5 The institute index of activity ad- | 


Use Drops 


39,808 Bales Gonsbennd | 
by Canadian 
July Record 16,852 


From Qur Qwn Correspondent 


activity during August is revealed 
by the Cotton Institute of Canada | 
gompilation on cotton bales opened | 

y textile mills during the month. | 

There were 39,808 500-lb. gross | 
weight bales opened during the | 
month, compared with the July rec- 
ord total of 46,852 bales and’ 40,576 
bales in Aug., 1940, 

There were one and a half fewer 
working days in August than July, 
which was responsible to some ex- 
tent for the decrease. Contributing | 
also were hold-ups because of labor | 


efficiency during August. 
The August total was the lowest 
since September last year when 39,- 


July and 157.7 in Aug., 1940. | 


Mills, 
Se 


092 bales were opened, despite a 


justed for seasonal variations stood 
at 156.6 in August, against 180.8 in | 


Cotten Consumption 
(§00-\h. gross weight bales) 
1941 
Dec. . ieee 
Nov. 


March 
Feb. 


e eeteereree 


340.416 | 
———- 
511,605 


8 months 


12 months 


° 

Foreign Exchange 
During the week Sept. 23 to Sept. 29 | 
there was no change in the quotation on | 
the United States dollar at Toronto and | 
Montreal which was $1.10 for buying and 
$1.11 for selling. The sterling rate likewise | 
was unchanged at $4.43 buying and $4.47 | 
selling. The rate is published daily by the 
Foreign Exchange Control Eoard. i 


Other Currencies, Sept. 20 


Australia ... 3.58 8. Africa ... 
India ....... .8353 Hong Kong . 
N. Zealand . 3.61 
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A CHECK-UP OF YOUR 
INVESTMENTS 


A requisite of a sound investment 
portfolio is @ periedic enelysis by 
competent investment consuitent. This 
service moy be ebteined without 
obligation at any ef our offices. 


A. E.AMES ECO. 


LiMiTED 
Business Established /889 
TORONTO 
Montreal Winnipeg Voncouver Victorio NewVork Londen, Eng. 


Canada’s Expenditures 
In Relation to Interest Rates 


A discussion of Canada’s current estimated 
expenditures and their effect on interest 
rates, is contained in the October Invest- 
ment Letter, «Write for a copy. 


MSLEOD, YOUNG, Weir « Co, 


Metropolitan Building, Toronto 
Telephone: Elgin 0161 


Offices at Toronto, Montreal, Ottawa, Hamilton, London, 
Correspondents in New York and London, England, 


Barrett Protects Canada’s Vital Industries 


Photo Public Information 


Ships - and More Ships... 


Britain has asked for them and, to the best of 
her ability, Canada will supply them ; ; « ships, 
tanks, aircraft, guns and the men to man them. 
No contribution or sacrifice is too great to ask, 
to hasten the day of Victory . ; « to preserve the 


free way of life, 
To fulfill this 


obligation, the industrial pro- 


duction of Canadd hasbeen stepped up to an 
all time high, but further expansion will be 
necessary, To house these vital war industries, 
old buildings must he renovated and new exten- 
sions built. These buildings will need complete 
protection from the weather, 

This is no time to risk roof failures — valuable 


“Between the World and the Weather Since 1854” 
The BARRETT COMPANY LIMITED 


MONTREAL 
*Trade Mark Reg'd 


TQRONTO 


stocks may be ruined or production slowed down, 
The best safeguard is a Barrett Specification 
Roof. The combined experiesice of architects, 
engineers and roofing contractors over the past 
eighty-seven years has proved the outstanding 
qualities of Barrett felt, pitch and gravel built-up 
roofs. The materials, specifications and applica- 
tion methods uséd in these roofs assure a durable, 
serviceable, stable and practical type of roofing 
membrane that defies the weather, Today, there 
are many Barrett roofs 30, 40 and 50 years eld 
and still giving trouble-free service. 


For new construction or reroofing work specify 
— “Barrett Specification —~ no equal”, 


WINNIPEG VANCOUVER 





Quiet Stock 


Markets 


Restrict Call Loans 


Slight Upturn in Midsummer Leaves Volume 
of Borrowing Below Last Year’s and Down 
Substantially From Two Years Ago 


Although there have been signs ‘of 
greater activity on the Canadian 
stock markets trading has not yet 
assumed sufficient volume to have 
any appreciable effect on the de- 
mand for call loans from the char- 
tered banks. 

Call loans in Canada in July, the 
last month for which figures are 
available totalled $33.8 millions com- 
pared with $32.7 millions in the pre- 
vious month and $38.4 millions in 
the corresponding month last year. 
Outside Canada they were $43.5 mil- 
lions compared with $44.6 millions 
in June and $38.7 millions in July, 
1940. 


Volume Lower 


These call loans have not been 
nearly as important a factor in bank 
profits in recent years as they were 
before the stock market crash in 
1929, when a large volume of specu- 
lative trading in securities was 
being, done in both Canada and the 
United States. For instance in July, 
1929, call loans in Canada totalled 
$273.1 
what they are to-day, while call 
loans outside Canada were $305.4 
millions, about the same proportion 
of the figure for last July. 

For the first eight months this year 
the number of shares traded in on 
the Toronto Stock Exchange was a 
little over 33.1 millions against 50.2 
millions last year. The value of 
the transactions was $48.1 millions 
compared with $97.6 millions for the 
' game period of 1940. In Montreal, 
share transactions in the first eight 
months of 1941 totalled 3.0 millions 
against 8.5 millions last year and the 
value was about $31.5 millions com- 
pared with $77.1 millions in 1940. 
Brokers loans it is understood are 
showing the same trend. Brokers 
loans on securities for the first six 
months of 1941 were approximately 
$97 millions against $166.5 millions 
‘ in the same period of 1940. 


Repayable at Once 

Call loans derive their name from 
the fact they can be called at any 
time. That is the lender can demand 
the payment of the loan at any time. 
They can accordingly be converted 
into cash as soon as the néed arises. 
Thus when a loan is called the bor- 
rower must raise the money some- 
where, even if he has ‘to sell his 
securities for what they will bring. 
Because they may have ah turned 


millions about eight times | ya 


activity the rate of interest on call 
loans fluctuated from day to day 
and even during the day especially 
on the New York market. 

If the stock markets should some 
day resume some of their old time 
activity it is probable the demand 
for call loans would increase in pro- 
portion. 

The following table shows the call 
loans in and out of Canada from 
Jan., 1940 to July, 1941. 


Call Leans in Canada 
Millions of Dollars 
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Weekly Bank Clearings 


| Sept.25 Change Sept. 18 
| 1941 YearAgo 1941 
, $ 


$ 

| Halifax 3,449,195 3,653,928 
Saint John... 2,032,325 2,135,818 
Moncton ... 1,148,843 
Quebec .... 5,277,348 
Montreal ... 116,659,339 
Ottawa 

Kingston ... 
Peterborough 

| Toronto obey 

| Hamilton ... 

Kitchener .. 
Brantford .. 


c oe 
+32.0 
+10.2 
+23.9 
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|; Chatham ... 
| Windsor .... 
Sudbury ... 
London 

St. Catharines 
Fort William 
Winnipeg ... 
Brandon 
Regina 
Moose Jaw . 
Saskatoon .. 
Prince Albert 
Edmonton .. 


3,499,612 
1,158,380 
2,588,653 
1,336,000 
1,042,914 
47,797,555 
452,814 
5,521,385 
656,711 
1,674,379 
487,768 
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5,686,305 
6,596,738 
600,104 
398,532 
N. W’minster 937,524 
Vancouver . 21,216,234 
Victoria .... 1,993,218 


Public Utility 


Canada Northern 
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Power Corp. 


into money quickly they must be} 


readily marketable. 

These call loans as a matter of fact 
are regarded in some quarters as a 
sort of secondary reserve of the 
banks. They earn usually a moder- 
ate rate of interest which varies 
with the demand, yet can be called 
back on a moment’s notice. 

In times of great stock market 


proves 


Gross earnings 
Oper. expensest 


Net earnings 


Eight Months Ended Aug. 

Gross earnings ...... 364,469 
| Oper. expensest . 1,487,302 
1,877,167 


Net earnings 


Note:—Operating expenses do not in- 
clude income and profit taxes. 
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it does! 


GUTTA PERCHA 
INDUSTRIAL HOSE 


lawghs at 


STEAM, AIR,O8S,ACIDS, 
WATER, ABRASIVES, 
SUCTION, PRESSURE, 


ETC. 


Whatever your condition of 
hose service may be, Gutta 
Percha can supply the best 
type of hose to giwe you 
. economical and efficient 
service... and it is madeby a 
strictly Canadian Company. 


& RUBBER, LIMITED 


BRANCHES 


ACROSS 


CANADA 


INDUSTRIAL RUBBER HOSE 


Holdimgs of Bonds and 
Sterling Up—Dominion 
Govt. Deposits Rise 

An inerease of approximately $20 
millions in total assets is shown in 
the weekly statement of the Bank of 
Canada for the week ended Sept. 24, 

The increase was in holdings of 
sterling and United States exchange 
which were $13 millions higher, 
continuing the movement that has 
been in evidence for several weeks 
now. Holdings of short term gov- 
ernment issues were about $6 mil- 
lions higher, 

Total deposits were up approxi- 
mately $21 millions, due to increases 
in the deposits of the Dominion 
Government and the _ chartered 
banks. Payment of installments on 
income tax due in September as well 
as proceeds of war savings certifi- 
cates sold were probably respon- 
sible for the increase in government 
deposits. The rise in the deposits of 
the chartered banks was probably 
to expand the reserves of these in- 
stitutions against deposits made with 
them by the public. 

Note circulation showed a small 
decline, possibly reflecting reduced 
activity at the tourist centres. 


Sept.24 Sept.17 
1941 1941 


Liabilities $ $ 
Capital paid-up .... 5,000,000 5,000,000 
430,654,045 431,355,688 
3,722,910 3,722.910 
ee 115,114,618 100,531,548 
203,921,092 196,100,587 
8,635,187 9,661,973 


327,670,897 306,294,108 
6,675,813 7,235,180 


773,723,665 753,607,886 


In sterling & U. S. .. 102,916,791 89,566,791 
Subsid. coin 609,573 601,016 

1,000,000 1,000,000 
Investments: 


Dom. govt. short , 511,474,244 505,621,730 
Other Dom. govt. . 145,617,114 144,434,061 


657,091,358 650,055,791 
1,819,166 1,812,466 
10,286:777 10,571,822 


773,723,665 753,607,886 


Bank Chat 


Canadian banks are experiencing 
ever increasing difficulty in get- 
ting suitable young men for their 
branch offices. Many boys of the 
age at which they would normally 
enter the service of,the banks are 
joining the armed forces. Others 
again are finding employment in 
munitions plants where the current 
high rate of wages is attracting 
them. 

Many of the younger men on the 
staffs of the banks are also leaving 
for the same reasons. While statis- 


860 | tics are not available it is thought 


the air force is attracting a larger 
proportion of bankers than either 
the army or navy. 

Vacancies are being filled in 
greater proportion by women and 
women in the tellers cage are be- 
coming common. 


* * » 


J. M. Keynes, author of the 
Keynes plan, for compulsory sav- 
ings is to become a director of the 
Bank of England. : 

At the semi-annual general court 
of the bank recently, Montagu Nor- 
man, governor, stated that . Mr. 
Keynes name will be proposed at 
an election court in October to fill 
the vacancy caused by the death in 
an air raid of Lord Stamp. Mr. 
Keynes in the past has frequently 
criticized the Bank of England. 

Mr. Norman himself, though 70 
years of age, will not retire as gov- 
ernor he indicated. The court’s rul- 
ing that no member of the board of 
governors should offer himself for 
re-election after he had reached 70 
years he indicated was now hard to 
apply because the war made the 
selection of candidates more diffi- 
cult. He urged that others who 
would retite next April under the 
age rule should also remain. These 
included: Sir Edward Peacock, Lord 
Kindersley and Cecil Lubbock, 


The Bank Directory of Canada 
for September just issued shows 
three branch banks opened and 
three closed. 

The branches opened were: Royal 
at Gander, Nfld.; Nova Scotia at St. 
Catherine and’ Peel Sts., Montreal, 
and the Royal at Leaside, Toronto. 

Branches closed were: Montreal 
at Banff, Alta., and Lake Louise, 
Alta., both being branches opened 
for the tourist season; and Provin- 
ciale at Sackville, N.B. 

Total number of branches in 
Canada is shown at 3,301. 


. 


CHICAGO — Three services 
daily. 4 hours, 34 minutes, 
Daily service to St. Louis, 

Texas, California. 
BOSTON—Five services daily. 
3 hours, 45 minutes, ’ 
ROCHESTER — Twice dail 
Rochester (1 hour, 33 min- 
utes) and Syracuse (2 hours, 
13 minutes). 


WASHINGTON—Five services 

or. 3 hours, <" weer 
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In the big cargo boat construction programme being managed by the 
Crown company, Wartime Merchant Shipping Ltd., 14 keels have been laid 
to date, it is officially announced. These are for 9,300 and 4,700 ton ships. 
Orders for component parts include those for two of the largest propellors 
ever made in Canada, 1314 ton bronze giants, 18’ 6” in diameter.. 


Cites Post to Remind 
Of War’s Real Aims 


Charities’ campaign to raise $752,000 


“Canada’s war effort as portrayed 
for the work of 32 affiliated social 


in last week’s Financial Post is a 


{West Can. Hydro 


Control Changes 


Ross Peers Heads New 
Board — R. M. Andrews 
Supplies Capital 


VANCOUVER. — West Canadian 
Hydro Electric Corp., public utility 
corporation serving the Okanagan 
district of British Columbia, has 
been reorganized, with new finan- 
cial control and a new board headed 
by Ross Peers, Chilliwack business- 
man. 

Some of the capital for the new 
setup has been provided by R. M. 
Andrews, formerly engaged in the 
import business in Japan, who is 
now living in Vancouver. Both Mr. 
Andrews and his son are members 
of the new board. B. H. Gunning, 
managing director of Pemberton & 
Son, is vice-president, and Leon J. 
Ladner, Vancouver lawyer, are also 
directors. 

The company has embarked on 
the construction of a new power 
unit at Shuswap Falls costing about 
$300,000, for which 5%%, 25-year 
debentures were recently marketed. 

Members of the new board believe 
that West Canadian Hydro is now in 
stronger hands than ever before, 
and that it should be able to enjoy 
a greater degree of stability 

Total gross revenue of the com- 
pany from all operations last year 
shows an increase of $25,182 over 
1940, with sale of electricity increas- 
ed by more than 1,100,000 kilowatt 
hours. 

Last year’s revenue totalled $479,- 


539, compared with $454,356 in 1940. 
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Field men of the 


_ progressive Company. 


TABLISHED 


Do- 
minion Life are backed 
by the experience and 
financial strength of a 


(Incorporated by Ro 
1727) 78 Chater fi 


Head Office: 
EDINBURGH 


Branches throughout Seotisay | oo: in 


LONDON OFFicts, 


3 Bishopsgate, E.c 

8 West Smithfield ¢ C1 
49 Charing Cross, S.Wi 
Burlington Gardens, Wi 
64 New Bond Street, w] 


Complete 
Banking 
Facilities 

LL 
Associated Banks: 


Williams Deacon’s Bank Lig 
Glyn Mills & Co, 


Expenditures totalled $25048-— ™ 
‘Smt erate attempt to reach Russ:a 


pared with $239,824, 

The company has disposed of ; 
holdings in Inland Ice & Cold + 
age Co. so that it may engage 
sively in the public utilities field, 

Ross Peers, B. H. Gunnin 
Leon J, Ladner were all m 
the former board which also inal 
- = = on president, Ley 

. B. Westby and E. w, 
side. ; — 


Where h 


eee) 


ve D 
» But the 


"The evidence does not show 


i) 


NoM 


© ARTHUR D. ELLW‘ 
Investment Editor, The Financi 


as Germany been ce 
her air, land and sea fleets’ 
years, Hitler's enemies 
his apparent gasci 
ies — and not quite a 
rophesied confidently o1 


: verty. ’ 
Or Sidler battalions he 


nat is the explanation? Whe 


en coming from? 


th The Financial Pog 
ther the most authoritative 
matter that is now availao 


ag 


going to collapse in the near f 


M%q mechanized legions run 
¢ tories halt because of lac i 
But there is sound reason * 


rmany is feeling the pin 
ior reason for attacking Rus 


supplies with production 2 
in 1940, more than all of Eur 


F synthetics, substitutes an 


, could muster. — is 
Whaley-Eaton Foreign Ser 


Egsid of Germany’s oil supplics: 


“while it is impossible to «sig 


tent of Germany’s remaining 


F is certain that her oil consuf 
» Russian campaign has been vé 


| adequate for operations 


1941 


SOUTH WALES 


London Offices at 
29 Threadneedle St., E.C.3, 
and at 47 Berkeley Square, W.1, 


i. DOMINION 


LIFE} 


that her present oil resource 


ta & 


indefinitely on the present 


Germany can reach the Russi 


the reasonably near future, 
wells, refineries, storage ta 
lines in fairly geod conditio 


: evitably run into acute sho 


is this possibility—that either 


' fail to reach the oil, or will 


the wells if she does reach 
chief hope of a comparative] 


_ the war exists. The obvious 


if Germany is allowéd to gai 
the Russian oil resources and 
"of them, she will be enabled His 
‘striking power to such an ¢ 
‘prospects of final victory 
enhanced. 

“The Germans are still hu 
from the main Russian oil 
chances are that winter wi 
"they can approach them. B 
came to the worst, the Russi 


Fd 


| plenty of time to do a-thor 
» stroying the wells, the who 


~ weeks to do the job scien:if 


lations, etc. This would 1: 
carefully and it might tak 
et 
is every’ Treason to believe 1! 
would make the supreme sé 
As Whaley-Eaton points out, a! 
proaching exactness in estimatin 


' present’ position with regard 


. bv. Terente 
Ar. Buffalo 


Ar 
Ar. New York 


tremendous thing,” said Col. Irving 
P. Rexford, vice-president and man- 


aging director of The Crown Trust 
Company, Montreal, last week, re- 
ferring to the 124-page presentation 
of the war effort, Democracy on the 
March, “It is tremendous in its 
achievements today and its poten- 
tialities for tomorrow. It indicates 
the struggle of this generation of 
healthy minded, strong-of-body citi- 
zens to maintain their freedom and 
secure a better future, free of war's 
alarms, 

“But,” went on Col. Rexford, who 
is chairman of Montfeal Federated 


agencies, “we must not menace that 
future by neglect on. the home 
front. 

“Businessmen have a great part to 
play in the campaigns like these. 
They can, out of their usually great- 
er business returns, contribute more 
personally or through their firms 
and they can inspire their employ- 
ees to give generously for the bene- 
fit of those who are too ill, or too 
young, or too old to work. 

“There are two great calls being 
made upon us—to win the war, and 
to maintain on the home front the 
principles for which the battle front 
is fighting.” 


N ew Census Figures 
Show Decided Growth 
For Most Larger Towns 


In a preliminary report, the Do- 
minion Bureau of Statistics has 
announced tentative figures for 


population of some Canadian cit- 
ies, towns and villages, as derived 
from the new census. 

Herewith The Financial Post 
gives the figures: percentage gain 
or loss, 1941 census and 1931 cen- 
sus for those communities of over 
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10,000 population and for which 
the new figures are now available. 


% gain 

or 1941 

Loss 

Belleville .... +11.6 
Brandon .... — 0,6 
Brantford ... + 47 
Brockville ... +14.5 
Charlot’town , +228 
Chatham ,... +17.4 
Cornwall .... +23.6 
Dartmouth .. +15.1 
Fort William . +15.4 


1931 
census census 
15,391 13,790 
16,975 17,082 
31,513 -30,107 
11,143 9,736 
15,049 12,361 
17,099 14,569 
13,751 11,126 
10,472 9,100 
30,317 26,277 
25,049 20,706 
14,146 10,587 
23,074 21,075" 
29,356 23,439 
35,367 30,793 
14.238 13,489 
11,912 11,724 


Granby eetee +33.6 
Guelph ..... + 95 
Kingston .... +252 
Kitchener ... +149 
Lethbridge .. + 5.6 
Levis ....... #16 
London ..,... + 93 77,763 171,148 
Niagara Falls + 6.7 20,318 19,046 
New West- 

minister ... +23.0 (21,560 17,524 
Owen Sound. + 7.3 13,774 12,839 
Ottawa ..... +18.1 149,881 126,872 
Peterboro .... +11.5 24,903 22,327 
Prince Albert +24.1 12,290 9,905 


Regina 56,520 53,209 
Saint John .. + 5.4 50,084 47,514 
St. Boniface . +104 17,995 16,305 
St, Catharines +20.9 29,919 24,753 
St. Hyacinthe +318 13,448 
Saskatoon .. — 2.4 43,291 
Sherbrooke .,. +22.7 28,933 
Gerel ....c2 +. +178 10,320 

23,089 


coveee $183 
Thetford Mines +18.9 10,701 
11,411 


Valleyfield .. +48.7 

Victoria ..... + 69 39,082 
Welland ..... +154 10,709 
Woodstock ... +19.1 11,395 


27,314 
12,727 
16,969 
41,787 
12,362 
13,569 


Northern Electric Co. 
Elect. New Directors 


From Our Own Correspondent 


MONTREAL.—Paul A. McFarlane, 
vice-president of The Bell ‘Tele- 
phone Co. of Canada, and T. K. Stev- 
enson, president of Electrical Re- 
search Products Inc., New York, have 
been elected directors of the North- 
ern Electric Co. They replace R. H. 
Gregory, resigned, and the late Rt. 
Hon. Arthur B. Purvis. 
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we Save for Victory now. 
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No Mystery When His Thefts Accounted For fs 


ARTHUR D. ELLWOOD 


A 
ae amet Editor, The Financial Post 


ere has Germany been getting the oil 
for her air, land and sea fleets? 

For years, Hitler’s enemies have taken 

fort in his apparent gasoline poverty. 
juthorities — and not quite authorities — 
pave prophesied confidently on the basis of 
gat oil poverty. : 

But the Hitler battalions have roared on. 
qhat is the explanation? Where has the oil 
yeen coming from? 

Herewith The Financial Post brings to- 

ther the most authoritative information on 
this matter that is now available. 

The evidence does not show that Germany 
x going to collapse in the near future because 
9 rechanized legions run out of fuel, its 
Sales halt because of lack of lubricants. 
“But there is sound reason to believe that 
Germany is feeling the pinch _and that a 
major reason for attacking Russia was a des- 

rate attempt to reach Russia's large crude 
ei] supplies with production 212,909,000 bar- 
rels in 1940, more than all of Europe, including 
gynthetics, substitutes and accumulated 
stocks, could muster. 

Whaley-Eaton Foreign Service recently 
said of Germany’s oil supplies: 

“while it is impossible to estimate the ex- 
tent of Germany’s remaining oil supplies, it 
is certain that her oil consumption in the 
Russian campaign has been very heavy, and 
that her present oil resources are quite in- 
adequate for operations to be continued 
indefinitely on the present scale. Unless 
Germany can reach the Russian oil wells in 
the reasonably near future, and find the 
wells, refineries, storage tanks and pipe- 
lines in fairly good condition, she will in- 
evitably run into acute shortage of oil It 
is this possibility—that either Germany will 
fri] to reach the oil, or will fail to exploit 
the wells if she does reach them—that the 
chief hope of a comparatively early end to 
the war exists. The obvious corollary is that, 


Wh 


it Germany is allowed to gain possession of; 


the Russian oil resources and make full use 
of them, she will be enabled to increase her 
striking power to such an extent that her 
prospects of final victory will be greatly 
enhanced. 

“The Germans are still hundreds of miles 
from the main Russian oilfields, and the 
chances are that winter will set in before 
they can approach them. But if the worst 
came to the worst, the Russians would have 
plenty of time to do a thorough job. of de- 
stroying the wells, the whole of the instal- 
lations, etc. This would have to be done 


carefully and it might take two or three 


weeks to do the job scientifically, but there 
is every reason to believe that the Russians 
would make the supreme sacrifice.” 


\ 

As Whaley-Eaton points out, anything ap- 
proaching exactness in estimating Germany’s 
present position with regard to oil supplies 
is not possible. But statistics are available 
which illustrate how Germany and Europe 
under her domination is getting along with 
what it has. The U. S. magazine, Fortune, 
brought these statistics together recently and 
The Financial Post is indebted to Fortune for 
much of the following material. 


Frantic Explorations 

Energetic exploration of oil sources in 
Germany itself had by 1938 brought output 
to about four million barrels, or less than 
8% of that year’s consumption. Between 1933 
end 1938, Germany had doubled its crude oil 
output and was not even then producing at 
its maximum. For Germany believed rightly 
that the best storage place for crude oil was 
in the natural underground reservoirs and 
did not try to bring actual output to the maxi- 
mum so long as imports were possible. 

In the meantime all consumption that did 


Britain 


Profitable 


not contribute directly to equipment for war 

was stifled. Gasoline was mixed with benzol 

and liquid gas, by-product of the synthetic 

industry, was used for all trucks and busts 

over 1% tons. 
Synthetic Programme 

This was subsidiary to the long-term policy 
of synthetic oil production. Germany made 
long-term contracts with coal and chemical 
companies undertaking to purchase for many 
years the output of synthetic oils at prices 
that would permit amortization of the ex- 
pensive equipment and construction cost of 
plants required. Industry was told where the 
plants were to be located and exactly what 
products they were to make by the Reich’s 
central oil-planning and oil-control agency. 

By 1939, 25 synthetic plants were in full 
operation, with more under construction. 
Germany’s 1938 output of synthetic petroleum 
products was at least 10 million barrels, or 
nearly a fifth of the country’s consumption, 
and 1941 production is estimated by Fortune 
at over 30 million barrels. 

Synthetic oil production depends on ample 
supplies of coal and is therefore only possible 
for Germany, England and other countries 
with ample coal resources. 


Capture Stocks 


France planned to build synthetic oil in- 
dustry but abandoned the attempt because 
she had to import coal as well as oil. France 
accumulated large stocks of petroleum prod- 
ucts, a fact for which the Germans were duly 
grateful when they conquered the country 
so speedily. 

Much the same is true of Belgium and 
Holland. In all these countries Germany 
found large stocks of oil. 

It is estimated that Germany’s army and 
Luftwaffe used not more than 12 million bar- 
rels of gasoline, Diesel oil and lubricants from 
the beginning of the Battle of Poland to the 
fall of France. But stocks captured in Nor- 
way, France and the Low Countries are 
estimated at 20 million barrels, leaving Ger- 
many well ahead. 


GERMANY’S OIL BALANCE SHEET 
Barrels 
Estimated prewar German stocks.... 34,000,000 

Add annual production from all 

sources: 

Germany’s crude output (including 
Austria and Czecho-Slovakia) .. 
Gerniiny’s output synthetics and 
substitutes 2.i.scccvcscce seseebey 
Roumania eee eee eereeeeeeeeeeeeeeee 
Poland 
TEGMGEET. cccccccccsive 


5,381,000 


Baltic States—synthetics and sub- 
stitutes 

Italy—crude oil 

Italy—synthetics and substitutes. . 

France—crude oil 

France—synthetics and substitutes 

Jugoslavia 


1,500,000 
14,000 


Annual output plus prewar stocks... 125,984,000 
Add: Stocks captured in France, 
Norway, Low Countries 


Total available 
Less: Estimated German army and 
Luftwaffe consumption from Bat- 
\ tle of Poland to fall of France... 
Minimum 1941 needs of Germany, 
Italy, conquered and _ satellite 


12,000,000 


Estimated balance end of 1941 18,984,000 

Note: Figures for the above tabulation taken 
from Fortune, which in turn is indebted to World 
Petroleum and the Oil and Gas Journal and 
statistics and material gathered by Walter Levy, 
New York. The balance shown for the end of 
this year probably does not make adequate 
allowance for accelerated consumption in the 
war with Russia which may be offset by under- 
estimates for output and allowances for increases 
under war stress. Moreover, estimates of Ger- 
many’s prewar stocks can only be tentative and 
have run as high as 50 million barrels. 


‘ “ ~~ 
- Germany has takeh into her fold Poland 
which had reached self-sufficiency in oil be- 
fore the war, Roumania with a large export 
balance and Hungary, also self-sufficient. 

Italy Bare of Oil 

Italy és far from able to supply her own 
needs, being dependent on iAlbania’s output 
of perhaps two million barrels annually and 
what small synthetic and substitute supplies 
she can produce herself or persuade Germany 
to let her have. Italy’s‘ minimum wartime 
needs would be at least 20 million barrels an- 
nually. Even her synthetic plants depend on 
imported coal, 

Even without the stocks captured last.year, 
it is estimated that Germany’s supplies were 
enough to squeeze along on for an indefinite 
time. It was far from a comfortable supply. 
It depended on careful use of pre-war stocks 
accumulated from imports which ran to 41 
million barrels for Germany itself in 1938. 
It required widespread substitutes such as 
mixing alcohol or benzol with gasoline; the 
introduction of compressed gases as motor 
fuel; the use of “gasogenes,” wood or char- 
coal burning units that generate combustible 
gases. It meant use of castor oil, olive oil and 
other vegetable products as lubricants. 

Lubricants may prove to be aimore seri- 
ous lack to Germany than gasoline or fuel 
oils. Careful estimates place Europe’s mini- 
mum requirements for lubricants this year 
at eight million barrels. The German syn- 
thetic industry has so far failed to turn out 
lubricants on a commercial scale although 
there is no particularly difficult technical 
problem involved. It is more a matter of cost 
and lack of plant capacity after fuel require- 
ments aré provided. 

Starve Conquered Countries 

In conquered countries, Germany has re- 
duced oil consumption by two-thirds or three- 
quarters down to the irreducible minimum 
below which agricultural and industrial pro- 
duction is throttled. France and the Low 
Countries were probably allowed from 17 to 
20 million barrels annually after the conquest 
compared with their ordinary pre-war use 
of about 70 millien barrels. Similar cuts were 
made throughout Europe. Italy has recently 
eliminated the small remaining gasoline 
ration for private cars. 

Even this did not suffice to make annual 
output meet minimum needs. For 1941, 
German Europe would require at least 115 
million barrels but the most optimistic esti- 
mates of output come only to about 100 mil- 
lion barrels, leaving a year’s shortage of 15 
million barrels. This has to come from ac- 
cumulated stocks and captured supplies. 

Russian War Needs 

It has been said that Germany’s supplies, 
plus production from all sources, can be made 
to do. But this is hardly true if fighting on the 
widespread scale that has prevailed in Russia 
continues indefinitely. To organize supply 
lines from Rumania, Poland, Hungary, 
Europe’s’ main sources of natural crude oil, 


| is difficult and slow. For example, Rumania 


before the war depended on moving its oil 
through the port of Constanta, now cut off by 
Britain’s control of the Mediterranean. The 
Danube is frozen for a month or two every 
winter—last winter it was closed for three 
months. Frantic efforts to increase railway 
trackage in Hungary and build pipelines to 
shorten the Danube barge haul have prob- 
ably only been partially successful in easing 
the transport problem. 

Moreover, British and Russian bombs have 
not done synthetic oil plants any good. Their 
destructive force on transport systems «may 
have been even more serious. 

Germany is apparently racing against time 
to capture Russia’s oil, badly needed to con- 
tinue a Europe organized for war and essen- 
tial if Germany’s new order is to spread out- 
side of Europe as Hitler plans. 
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Minnesota & Ontario 


I_notite The Financial Post 
quotes Minnesota & Ontario 5% 


bonds, due 1960. I hold that com- ’ 


pany’s 6% bonds, due 1945, and as 
I have been unable t@ get any in- 
formation on the ition of the 
company in London (Eng.), I 
would appreciate learning the re- 
lation of these 5% bonds to my 
holdings. 

On Feb. 28, 1941, a reorganization 
of Minnesota & Ontario Paper Co. 
was completed. Under the scheme 
holders of the 6% first mortgage 
bonds of the old company, due 1945, 
which you now hold, were exchang- 
ed for new securities and cash. 
Holders of each $1,000 principal 
amount of the 6%, series A bonds, 
due. 1945, received $500 principal 
amount of new 5% income bonds, 
due Jan. 1, 1960, 40 shares of new 
common stock and $7.50 in cash. 

The cash payment was made to 
€qualize interest accrued because 
of the different dates on which de- 
fault was made on different series of 
original first mortgage bonds. Hold- 
ers of bonds, or certificates of de- 
posit, residing in Great Britain can 
forward their securities through the 
London branch of the Bank of 
Montreal. The exchange agent for 
the company is Halsey, Stuart & 
Co., 201 South La Salle St., Chicago. 

The new 5% first and- collateral 
mortgage income bonds of the pres- 
ent company are the senior obliga- 
tions and secured by first claim on 
assets. Interest is cumulative from 
Jan. 1, 1940, and payable annually in 
U. S. funds on May 1 of each year, 
beginning May 1, 1941, It is provid- 
ed that interest is fully cumulative 
whether or not earned; all unpaid 
interest being absolutely due and 
payable on Jan. 1, 1960, or any 
earlier date as the principal shall 
become due through default. The in- 
terest payment due May this year 
was paid. The reorganization re- 
sulted in a reduction in the com- 
pany’s funded debt from $27.9 mil- 
lions to $12.2 millions. Bondholders 
obtained all the equity as the courts 
ruled that there was no balance 
available for former shareholders. 

The new 5% income bonds of this 
company are quoted in Toronto now 
at approximately 90 to 92. The new 
common stock is quoted at around 
$4.15 to $4.30 a share. The quotations 
which The Financial Post has been 
running recently have been for the 
new. bonds. 


Moore. Corporation 


I would appreciate information 
on the earnings outlook and record 
of Moore Corporation. 

Moore Corp. is a Canadian com- 
pany which does about 90 per cent of 
its business in the United States. It 
makes business forms and small 
boxes and in the former field it is 
the dominating unit in the United 
States. The Company has built up 
a strong financial position and has a 
record of steady increases in earn- 
ings over the past several years. 

Fluctuating directly with U. S. 
business activity operations of Moore 
Corp. are currently reported at cap- 
acity, with orders on hand so large 
as to bring a constant search for 
ways of increasing output. 

Shareholder’s position is compli- 
cated by the new increase in the 
United States withholding tax. Now 
271%4% of the dividends received by 
the Canadian parent company, the 
tax has been raised from the 5% 
level prevailing at the beginning of 
this year. There is a possibility that 
a new reciprocal tax arrangement 
will be made with the United States 
which should ease the burden on 
Moore Corp. and other firms in the 
same position, if it can be effected. 

Meanwhile, the increased earnings 
leave a good margin over the current 
dividend ratewn the common of $2.22 
per share. In 1940 the common earn- 
ed $3.72 per share, and preferred div- 
idends were earned eight times. 


International Petroleum 
what basic 


important producer of crude oil in 
South America where it owns fields 
in Peru and Colombia and since 
1937 has taken additional crude un- 
der contract from Venezuela. A sub- 
stantial portion of production is re- 
fined for the local trade and the bal- 
ance exported to other parts of south 
and central America, Canada and 
Europe. In pre-war days about one- 
quarter of exports went to Europe 
but most of this market was lost in 
the last year. Partly it has been 
offset by increased takings to Can- 
ada. The company is now paying 
dividends at an annual rate of $1 a 
share, a basis which brings payment 
reasonably well in line with prob- 
able earnings which amounted to 94 
cents a share last year. Like its par- 
ent company, Imperial Oil, this con- 
cern had followed a policy for a 
number of years which meant a re- 
turn of capital to shareholders. 
There have been some signs of better 
crude oil prices recently and it ap- 
pears that South American produc- 
ers are getting better markets. This 
company’s financial position is 
strong. ° 


Union Gas 
What is the recent trend of earn- 
ings for Union Gas Co. of Canada? 

As a shareholder, I would appreci- 

ate any comments you may care to 

make on the company. 

Union Gas Co. of Canada serves a 
number of communities in south- 
western Ontario, and jointly with 
another company supplies natural 
and manufactured gas to the Hamil- 
ton district. Normally one of the 
most stable and generally prosperous 
areas of the Dominion, the Union Gas 
territories have in the past year 
experienced a marked increase in 
industrial activity. Added demand 
has become sufficiently important to 
threaten the pressure ratios in the 
company’s gas system, particularly 
when joined with the seasonal peaks 
of domestic consumption. 

In consequence, a contract has been 
entered into with Imperial Oil Ltd. 
at Sarnia for the use of refinery gas. 
Union Gas has let contract for a gas- 
cleaning unit for the new agreement 
and work has statted. The added gas 
reserve obtained will be equal to 
about 30% of normal demand. 

Earnings for the latest fiscal year 
ended Mar. 31, 1941, were above the 
previous level in operating profits. 
Higher taxation brought net per 
share down to $1.41 from last'year’s 
$1.60. In the three months to June 
30, 1941, operating earnings fell to 
$256,740 from $359,925 in the corres- 
ponding quarter of 1940. Unusually 
mijd weather is blamed for the de- 
creased earnings. 
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The administration of an estate requires more than 
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Make sure that your estate will be 
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MONTREAL TRUST COMPANY 
Montreal Trust Building 


61 Yonge Street Toronto 


SPEEDS 


THE NATIONS BUSINESS 


) HALIFAX - MONCTON - MONTREAL - OTTAWA - TORONTO 
'ANCOUVER 


WINNIPEG - REGINA - LETHBRIDGE - V. 


»>TORONTO-NEW YORK - «~ -« 


2 Flights Each Way — Every Day 


3 Flights Each Way — Every Day* 


*2 Flights Saturday from Toronto, Sunday from New York 


> TORONTO - OTTAWA - MONTREAL - - 


) TORONTO. LONDON - WINDSOR - - - 


5 Flights Each Way — Every Day 


2 Flights Each Way — Every Day 
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Twin-Engined Lockheed Air Liners — Last Word in Air Travel 


TRANS-CANADA AIR LINES 


Stewardess Service = Refreshments aloft 


For Information and Reservations: 


any local T.C.A. Traffic Office or Travel Agent 


AIR MAIL 


* PASSENGER - 


2 Hrs. (Non-Stop) 


2 Hrs. 30 Mina. 


1 Hr. 35 Mins, 


AIR EXPRESS 
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Air Training Plan in Canada 


exerted all along the line to produce 
greater numbers of air crews more 
quickly than was at first intended. 

This stepped-up programme was to 
have reached its peak or maximum 
this September, but it will be some 
time yet before the maximum will 
be reached. 


In your opinion, 
changes have occurred in the posi- 
tion of International Petroleum Co. 
as aresult of the war? Has the in- 
vestment value of the stock been 
seriously affected? 


ity on air training buildings, schools, 
hangars, etc., is as great now as at 
the peak. 

Technically this new building 
programme is under the direction 
of the Commonwealth Air Training 
Plan. 


Actually it is new building for the 
R. A. F. and when completed\will 
look after the needs of a new and 
far-reaching training programme 
for the training in Canada of U. K. 
airmen. 

All kinds of training will be given 
in these schools. They will parallel 
in many ways the type of training 
being given to personnel in the 
Commonwealth plan. But all of 
them will be operated and manned 
by R. A. F. and not by those who 
now administer the Commonwealth 
plan. 


Britain Pays Whole Cost 


Unlike the Commonwealth plan 
Britain is being charged for the en- 
tire cost of these schools. In them 
all types of training will be carried 
on—elementary training, naviga- 
tion, reconnaissance service flying 
schools, etc. 


As far as the Commonwealth plan 
is concerned there has been no re- 
éent stepping up in rate of produc- 
tion or in the building programme. 
The original building schedule has 
been completed without expansion 
in the number of training centres. 
Some additions have been made by 
way of manning Is, link trainer 
schools, trade Is, etc., but these 
have not materially altered the 
basic programme as originally laid 
down nearly two years ago. 


Population in these schools has 
been stepped up as housing and 
other accommodation has been 
available. The length of training 


By STAFF WRITER 


OTTAWA.—When Air Vice-Mar- 
shal G. O. Johnson, Deputy Chief of 
Air Staff, announced over a CBC 
network recently that a “new 
ahd greater biueprint” of the Com- 
monwealth Air Training Plan had 
been handed the R. C. A. F., he loos- 
ened the string to let a very import- 
ant cat out of the bag. 

Vice-Marshal Johnson said that so 
greatly was the Training Plan be- 
ing enlarged that construction on 
new fields and schools was now as 
active as at the peak of construction 
under the original plan. He said 
that production, even from present 
schools, would be vastly enlarged. 

Subsequent information from the 
6 Air Ministry discloses that actually 

there has been no expansion in the 
number of Commonwealth Air 
Training Plan elementary and serv- 
ice schodls as laid down originally 
in Dec., 1939. There has been a step- 
ping up in personnel and in pro- 
duction of air crew, pilots, etc., and 
a speeding of the instruction period, 
but no expansion in the number of 
training schools. 
R. A. F. Trains Here 

What has happened—and this is 
the significant fact which. Vice- 
Marshal Johnson thinly disguised— 
is that Canada has become (in addi- 
tion to the centre of an empire 
training scheme) the centre of 
training for an increasing and very 
substantial number of R. A. F. 
pilots. 

It is true (as Vice-Marshal John- 
son stated) that construction active 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
: OFFICES 


Canada j]| seis eee 


41l Avenue Building 


<\ | Short Date 
Investments 

for Surplus Funds 
Trust 


3% 
Certificates 


12 months 


a 


Guaranteed 9 Y I, 
eposit 
Certificates 2/0 


$500 and over 


Withdrawable on 10 days’ 
notice 


Limited sums accepted 


International Petroleum Co. is a 


subsidiary of Imperial Oil. It is an “F, ‘iit itt ] : s 
very duty, y done, is a contribu- 


_ Sion to victory.” Tae Pang Muvister oF CANADA. 


THEY VOLUNTEERED—100% 


Within ten minutes of a disastrous explosion 
in a city served by a Bell manual exchange, 
every single off-duty operator had called the 
chief operator to ask if she were needed 
to help out with the overload on telephone 
service. 


Now, operators are not trained or instructed 
‘ to do this, they are under no obligation to 
do it. But isn’t it just like them to feel 
that in an emergency they must get on the 
job at once? j 
This particular incident happened in New 
Jersey, but Bell Telephone operators are 
the same wherever you find them; courte- 
ous, alert, determined to maintain the 
highest ve eer of telephone service and 
particularly un , 
the stress of war- (-_ Aelies Semce 
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THE FINANCIAL POST 


Racketeering Hits Labor Unions 


Time Reports on State of Gangsterism in Green’s A. F. of L. 


’ The Financial Post herewith reprints from the U.S. news magazine 


Time a report on the A. F. of L., which holds its annual meeting in 
Seattle next month. Canada avoided fairly successfully an infestation 
of gangsterism of the straight Capone type. How successfully is Canada 
avoiding labor racketeering of the type currently besetting some 
powerful branches of the A. F. of L.? 


Shall song and music be forgot 
When workingmen combine, 
With love united may they not 
Have power almost divine? 
Shall idle drones still live like 

kings 
On labor not their own; 
Shall true men starve, while 
thieves and rings 
Reap where they have not 
sown? 

This song, to the tune of Auld 
Lang Syne, is sometimes sung in Am- 
erican Federation of Labor meetings. 

Certain Congressmen came to the 
conclusion last week that something 
had to be done about the great 
A. F. of L. 

President William Greén’s federa- 
tion is infested with racketeers, as 
C. I. O. is plagued with Reds. Since 
A. F. of L. Teaders seem little inclined 
to do anything about it, Congress- 
men, following the lead of Assistant 
Attorney-General Thurman Arnold 
got ready to move in. 

Besides adding heavily to the cost 
of the defense programme, A. F. of L. 
racketeering (according to Arnold’s 
estimate) costs the U. S. a billion 
dollars a year. It lays its heavy, 
sweaty hand on everyone, from cab- 
bage-eaters to movie kings. This 
week, as Willie Bioff, an ex-pimp, 
and George Browne, a vice-president 
of A. F. of L, awaited trial in New 
York’s Federal Court for allegedly 
extorting half a million dollars from 
four motion picture companies, 
farmers coming into Manhattan were 
shelling out to A. F.. of L. unioneers 
for the privilege of unloading perish- 
able produce from their trucks. In 
Thurman Arnold's files are stories of 
fees extorted, flow of trade blocked, 
employment restricted by A. F. of L. 
unions—holdups which have added 
hundreds of thousands of dollars to 
the cost of building roads, factories, 
houses, defense plants. 

Oppressive Restraints 


In addition to racketeering juris- 
dictional fights have resulted in op- 
pressive restraints on U. S. industry. 


Building trade unions have blocked 
improved methods of construction. 
Hod carriers and operating engi- 
neers have prevented the. use of 
ready-mixed conerete and mechani- 
cal truck mixers. Carpenters have 
fought the introduction of prefabri- 
cated parts. Such obstructions have 
been justified by A. F. of L. leaders 
on the ground that they must pro- 
tect their members from technologi- 
cal unemployment. But there is 
more than a suspicion that A. F of L. 
leaders, in many cases, are More con- 
cerned about their own jobs than 
their men’s. A shift in methods 
might mean the end of a craft, the 
collapse of a union, the disintegra- 
tion of a dues-paying membership. 

Sitting in his shirt sleeves in his 
small office in Washington, Presi- 
dent Green reads of these things 
with the resigned air of a man who 
has heard it all before—as in fact 
he has: ever since 17 years ago when 
he ‘was raised to the decorative 
presidency of A. F. of L. In those 
years he has reached some philoso- 
phic conclusions: that boys will be 
boys; that no one is perfect;/that in 
the long run the laws of economics 
will fix things up; that, besides, he 
couldn’t do anything about it if he 
wanted to. The thing that gets him 
excited is the insinuation that he 
has been an accessory, before or after 
the fact, in any crookedness. That is 
unjustifiable slander. Mr. Green 
makes the windows rattle with his 
shouts of self-defense. Wer all 
bankers crooked because Richard 
Whitney went to prison? he asks. Is 
Mr. Green a crook because there are 
a few irrepressible extroverts among 
the 4,247,443 paid-up members of his 
union? 

Questions Unanswered 

Mr. Green’s rhetorical questions 
go unanswered. Observers, more 
interested in Mr. Green’s organiza- 
tion than in Mr. Green, go on open- 
ing doors and peering into some 
dark closets. 

The infant A. F. of L. which broke 
away from the Knights of Labor in 


Meeting in Canada for the first time produc- 
tion and development executives of the Goodyear 


Tire and Rubber Co. factories from all over the 
world have been conferring at the firm’s New To- 
ronto plant to discuss manufacturing problems 


1886 was no idealistic organization. 
It was a business proposition—‘“pure 
and simple unionism”—sgt up for 
economic improvement of its mem- 
bers. After a time that business pro- 
position sprouted some fungi. 

Business leaders discovered that 
some labor leaders, for a price, would 
co-operate in destroying competi- 
tors. That was the beginning of 
labor racketeering. Sam Parks, 
Skinny Madden, Bob Brindell. Al 
Capone, Tom Maloy, “Joe the 
Greaser” Rosenweig, “Dopey Benny” 
Fein, Louis Lepke, Jacob Shapiro, 
et al strewed the industrial U. S. 
with wrecked property, spoiled veg- 
etables, stink-bombed theatres, ruin- 
ed laundry, the bodies of innocent 
bystanders, of fellow goons, of band- 
itti who opposed them. 

The same sort of fungi can still be 
found sprouting palely in the darker, 
danker corners of A. F. of L. For in- 
stance: “Umbrella Mike” Boyle. Dur- 
ing the lush war years, Mike collect- 
ed thousands of dollars in “insurance 
premiums” for guaranteeing that his 


Chicago electrical workers would | 


not strike. He served two months 
(on a year’s sentence) in the clink 
for conspiring to break the Sherman 
Anti-Trust Act. 
was still running the Chicago elec- 
trical workers. 


His Take “Terrific” 


Also in Chicago is fat-faced Max 
Caldwell. From a lowly start as a 
waiter-bouncer and an unsuccessful 
organizer of hat-check girls and 
nightclub entertainers, Mr. Caldwell 
bounced into the food store field 
where his take in dues and initiation 
fees was said to be terrific. 

Branching out he tried to swallow 
up a small union of hair wash dem- 
onstrators. Caldwell men made such 
alleged threats as: “Nice lookin’ legs 
you got in them silk stockings, babe. 
How do you think they are going to 
look when we break them for you?” 
But the hysterical women raised such 
a shriek that Mr. Caldwell retired. 
Anyhow he soon had his hands full 
with his store clerks, who had re- 
volted and were demanding an ac- 
counting of some $910,000 which they 
had paid to Mr. Caldwell in dues. 
Further embarrassing Mr. Caldwell, 
State officials raided a safe-deposit 
box and found a cache of jewels, in- 


Goodyear Chiefs Gather From ‘Round the World 


But last week he| 


cluding a diamond-studded union 
pin worth $1,000. 

The rebelling clerks were rebuffed 
by Mr. Green, who snorted: “(They) 
are a small, impatient group and a 
good example of the type we have 
to deal with when we are trying to 
do something constructive.” So far 
Leader Caldwell, although he has 
been ousted from the Chicago Feder- 
ation, has not been publicly repudi- 
ated by Mr. Green. 

To Pittsburgh some years ago went 
hard-boiled sleek-haired Nick Stir- 
one. There he set about organizing 
the hod carriers and common labor- 
ers. He moved in on Pennsylvania’s 
vast dam and road building pro- 
gramme. 

“Reign of Terror” 

When farmers refused to pay the 
Stirone organization a fee for 
working on the projects, a reign of 
terror was begun which finally end- 
ed in the trial of Stirone unionists— 
but not Nick. From the stand, Stir- 
one was accused of telling an aide 
that he wanted a.contractor and two 
Cc. I. O. organizers murdered, that 
he wanted people to “shiver in their 
boots when Nick Stirone was men- 
tioned.” Last month Stirone was 
hauled into court by the business 
agent of laborer’s local, who wanted 
Nick put under bond to keep the 
peace because “he said he would 
cave my head in.” But last week 
Nick was still doing business as the 
president of his A. F. of L. local. 

The law has put its finger on many 
another A. F. of L. figure: Jake (“The | 
Bum”) Wellner, business agent of| 
the Brooklyn painters; Sam Kaplan, 
on the.executive board of Local No. | 
306, New York Motion Picture Mach- | 
ine Operators; John J. Dempsey, in- 
ternational treasurer of the iron- 
workers. Though a little brown 
around the edges their careers have 
not been blighted. President Green 
has shouted “We disavow racketeer- 
ing, gangsterism, and disregard for 
law most emphatically and without 
reservation” — but they still have 
their jobs. 

“Beyond the Law” 

By a recent Supreme Court deci- 
sion, certain coercive union practices, 
not out-and-out racketeering, were 
placed above and beyond the law. In 
that still-legal area flourish such ro- 
bust A. F. of L. chieftains as William 





pictured left to right, are A. W. Denny, superin- 


tendent of the New Toronto 


arising from war needs. Some of the officials, 


-PEDLAR 
Quality-Built 
Barn Fittings 


Stalls, Stenchions, Hay 
Carriers, Mangers, Cow 
and Calf Pens, Litter 
Carriers, Water Bowls, 
Barn Door Track and 
many other units to 
equip the modern barn. 


Clean, Roomy Pedlar Stalls 


os Equipped with U-Bar Stanchions 


Give complete freedom of movement. 


The Pedlar U-Bar Stanchion embodies the very latest ideas i 
struction. It gives the cows the comfort : ideas in con- 
and the owner’s profit. ort essential to their health . . . 


PE D LA R . S BARN and STABLE 
EQUIPMENT 
If you plan to build a new barn, or to equi i 
ee , p an old ba 
a position to help you from the ground up. All the fittings listed 
here are designed by experts and only the very best materials are 
used in their manufacture. We also make quality metal roofing, 


ventilators, well curbing and farm entrance culverts, 


Write for our illustrated folder 


THE PEDLAR PEOPLE LIMITED 


Head Office — Toronto, Ont. 
Ottewa Calgary 


Mentreal Toronto Winnipeg Vancouver 


lant; W. J. Condon, 


Sydney, Australia; E. T. Ruffner, Java; F. J. Car- 
ter, Brazil; R. L. Patrick, Argentina eae i. 
Koken, vice-president of the Canadian company. 


Maritime Tel. 


Keeps Up Pace 


Installations and Long 
Distance Toll Traffic 
at New Peaks 


From Our Own Correspondent 

MONTREAL.—Telephone stations 
installed on the system of Maritime 
Telegraph and Telephone Co. have 
passed the 50,000 mark for the first 
time in the company’s history. 

At the end of August there were 
49,832 subscriber stations, net in- 
crease during the month of 296, At 
the beginning of the year there were 
46,618 stations in service so that the 


cumulative net gain for the first 
eight months of 1941 totals 3,214, 


Toll Traffic Heavy 

Long distance toll traffic has rec- 
orded an even more pronounced 
gain. The volume of completed calls 
for July, totalling 179,951, being 36,- 
588 more than in the corresponding 
month last year. 

The Island Telephone Co., a sub- 
sidiary serving Prince Edward Island 
also reports marked expansion in 


operations, At the end of July there | 


were 4,612 stations in service, a net 
gain during ‘the month-of 13 and a 
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} new high record. 


Hutcheson, Executive Council big- 
shot. , 

Hulking, button-eyed Big Bill Hut- 
cheson has ruled the carpenters for 
20-otid years. He has fought fellow 
chieftains in bitter internecine wars. 
The case which was taken to Su- 
preme Court was a quarrel over 
whether his carpenters or Brother 
Harvey Brown’s machinists should 
install machinery in  Anheuser- 
Busch’s brewery. One of his col- 
leagues whom Hutcheson has fought 
is Brother Dan Tobin, head of the 
powerful A. F. of L. teamsters. With 
500,000 teamsters in his union, Dan 
Tobin is in a tactical position to tie 
up almost any job there is. 

President Green admits his impo- 
tence when it comes to settling 
brawls between such behemoths. The 
various national and international 
unions, loosely bound together as a 
“federation,” are autonomous, a law 
unto themselves. The best that aging 
Mr, Green can do is to distract the 
public’s attention from their wasteful 
and costly conflicts by incessantly 
standing on his head, like Father 
William, and emitting such soothing 
cries as: “The officers and members 
of the American Federation of Labor 


are irrevocably committed to the} 


preservation of our common herit- 

age, individual liberty, our demo- 

cratic form of government and our 

democratic institutions at any cost.” 
Rule With Heavy Hand 

But inside Mr. Green’s A: F. of L., 
democracy frequently gets pushed 
around. Heads of the autonomous 
unions rule their bailiwicks with a 
heavy hand. This week, the hod car- 
riers and common laborers meet in 
convention for the first time in 30 
years. One of the things convention 
delegates will ask for: an accounting 
of millions of dollars which they 
have been paying in dues. 

William Green is part of an en- 
trenched A. F. of L. hierarchy, which 
will fight to the bitter end any at- 
tempt to dislodge it. Purge, shake- 
up, expulsion mean disruption of the 
whole carefully erected structure. 
William Green draws $20,000-a-year 
salary but heads of some of the na- 
tional and international unions do 
even better. James Caesar (“Musso- 
lini”) Petrillo, dark, arrogant son of 
a ditch-digger and the all-powerful 
boss of 138,000 musicians, collects 
$46,000-plus a year. 

Next month, big and little shots 
will march to Seattle for A. F. of L.’s 
6lst annual convention. Marching 
obediently behind will be rank and 
file delegates. President Green and 
the hierarchy will be re-elected. 
Questions of racketeering, jurisdic- 
tional disputes, monopolies may come 
up, some action may be taken, But 
not much. Indications were last 
week that George Browne would be 
ousted from the Executive Council 
by the simple device. of eliminating 
the vice-presidency which he now 
occupies. But it was a safe bet that 
A. F. of L., corrupt and contented, 
would not willingly change its spots. 


Turns Upward 

Sale of Goodyear Tire & Rub- 
ber Co. of Canada for the first 
nine months of the current year 
have been substantially greater 
than during the same period of 
1940, reports A. G. Partridge, 
president. All three plants have 
been working at practical capac- 
ity throughout the year. 

The large turnover, he states, 
“has affected our profits very sat- 


isfactorily, even though an ever 
increasing share of our business 
is for the government and in spite 
of greatly increased taxes.” 

Apparently this indicates share- 
holders: can expect earnings for 
1941 higher than last year’s $4.25 
a share on the common ang en- 
courages hope for another extra 
this year when results for the full 
year are known. 
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Steel Structures ¢ Plat. Work 
Railway and Highway Bridge, 
Williams Buckets + Turn 

Electric & Hand Power Cranes 


Boilers— Heating and Power Types - 
Hydraulic Regulating Gates and Operating 


DOMINION BRIDGE COMPAny 


HEAD OFFICE...LACHINE (MONTREAL) QUE 


Mining Equipment - Forgings 
Barges + Coal and Ore Bridges 
Caissons * Coal Pulverizers 
Liftlocks 


Machinery 


LIMITED 


Branch Offices and Works 
OTTAWA - TORONTO = WINNIPEG - CALGARY . VANCOUVER 
Agencies: REGINA - EDMONTON 


THE STANDARD LIFE, EDINBURGH. A mutual Office noted 
throughout the world for soundness and strength. 


HEAD OFFICE: 


3 GEORGE STREET, EDINBURGH 


HEAD OFFICE FOR CANADA: 39! ST. JAMES STREET, MONTREAL 


BRANCH OFFICES are maintained in the foWowing cities :— 
TORONTO, LONDON, OTTAWA, and HAMILTON, Ont. ; MONTREAL, P.Q. ; 
FREDERICTON and SAINT JOHN, N.B.; HALIFAX, N.S.; and VANCOUVER, B.C. 
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Bringing GREATER SPEED and EFFICIENCY 
to HOME and BATTLE FRONTS 


COCKSHUTT FARM EQUIPMENT is designed and built to 


> 


save Canadian farmers time, labor and money. The vital 
importance of greater speed and efficiency in agriculture is 
the true measure of Cockshutt’s contribution to the battle on 
the home front. Where conditions are difficult and depend- 
ability demanded, Cockshutt products will be found doing a 
real job. 


Pioneers for Canada in the manufacture of aeroplane mani- 
folds, COCKSHUTT AIRCRAFT DIVISION enjoys full collab- 
oration with its United States associate, Solar Aircraft Com- 
pany of San Diego, and maintains its leadership. Ailerons, 
flaps, undercarriages, buffer struts and many miscellaneous 
parts flow from the Cockshutt plant to help keep aloft the 
wings of freedom. 


Among the first to answer the call for more and more supplies 
for Canada’s fighting men, COCKSHUTT MUNITIONS 
DIVISION was in the vanguard of Canadian industries which 
were prepared to lead an all-out effort. With time and quality 
counting for so much, Cockshutt was able to take full advan- 
tage of its heavy machinery and fine tool-making facilities 
and quickly get on with the job. Today the production of 
shells, army truck bodies and a wide variety of tools, gauges 
and parts for tanks and guns proceeds at peak capacity. 


COCKSHUTT PLOW COMPANY LIMITED 
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Morce of the problem for all 
disparities in its effect will be 
acute in coming months. 
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be translated into terms of eve 
the individual family. 

On top of that there will be ti 
controls and regulations, restr! 
duction and consumption, furth 
prospect by way of taxes and 

f contributions to the war effor' 


What the Index Says 


Clear enough it is that so far 
cost of living is up about 13 
ing to the official index,.a brd 
average covering Canada as @ 
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What War is. 


Higher Living C 


Osts 


By STAFF WRITER 


When it comes to the cost-of-living—and 
cho can get away from it?—the index fails to 
i the story. It gives you only a general, par- 
Kia] picture of what the war is doing to the 
vseketbook and style of living of one class of 
Canadian citizen. es 
The effect of wartime costs of living has 
granted n0 exemptions. It has become a 
snotty snag for everyone, from the factory 
workmen with a higher grocery bill and more 
rent to pay, to the higb paid executive with a 
big home and car and all his other obligations. 
But the impact of swelling living costs and 
ether wartime demands on slower rising and 
txed incomes has fallen far from equally on 
‘ “erent groups, or on individuals within each 
soup. And all the auguries are that both the 
ce of the problem for all groups and the 
sisparities in its effect will become still more 
ste in coming months. 

What will be the pattern of wartime life in 
Canada a few months from now, say by next 
pring? It would take a gift of prophecy to 
forecast it with exactness, but the present 
ggos and portents make the basic form 
reasonably clear. There is little doubt that 
the cost of living will have gained further mo- 
nentum in its upward climb. Here again the 
fving cost index fails to point a trend that can 
be translated into terms of everyday life for 
the individual family. 

On top of that there will be tighter wartime 
controls and regulations, restrictions of pro- 
duction and consumption, further demands in 
prospect by way of taxes and other calls for 
ntributions to the war effort. 
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What the Index Says 


Clear enough it is that so far in this war the 
cost of living is up about 13%. That is accord- 
ing to the official index, a. broad, condensed’ 
average covering Canadaas a whole. 

But in few places does4%t reflect more than 
partof the problem of the housewife—and the 
husband who keeps even half an eye on his 
personal books. 

For, they find, that doesn’t tell what the 
war has done to the “stretchability” of their 
income, The money goes with dazzling speed. 

Though there doesn’t appear to have been 
any particular change in their spending 
habits, the amount left over for saving seems 
to be shrinking to the microscopic, The buy- 
ing that has to be eliminated to break even 
seems to be swelling to the momentous. 

Especially does the 13% rise in the cost of 
living index tell only a small part of the story 
for the man with the better than average in- 
come. 

Currently, the Dominion income tax 
gatherers are trying to persuade Canadians 
to start paying the new—and mightily in- 
creased—income tax payments on a monthly 
basis. Their main concern is to make people 
tealize NOW that the new taxes are going 
‘o do really serious things to the family 
budget. 


What's Really Happening 


let's see what is really happening to the 
“cost of living.” 

The phrase here is used in its broadest 
sense So far as the individual is concerned, 
“is cost of living is what it takes to keep up 
the standard of living to which he is accus- 
‘omed. Cost of living is habit plus necessity. 
“He pain of eliminating habits, of getting 
“ong with the unaccustomed or the unen- 
eyed can be, at least for a while, about as 
painful and disturbing as having to get along 
*n two meals a day instead of three. 
oie pigs for research, this study has 
,.,- Young man in his late thirties and 
vatrege and two children. His income is $5,000 
a) ear. He has been doing some saving, chiefly 
— form of insurance. For a young man 
faring $5,000 a year, he is in all respects 
Ordinary, 
fey are some 40,000 Canadians earning 
ver $5,000 a year, including everybody up 

Ge millionaires, 
es relatively large in numbers their 
dard - power, their habits, and their stan- 
,,.. °% living have always been vital to a 
on part of the business community. They 
ey esnerally, the sizeable buyers of insur- 
- Of most kinds of household electrical 
“Ppllances, 
few are usually valued customers of 
Serta and furniture stores; they are im- 
coor subscribers to church collections and 
sit os And a host of business enterprises 
Set Shops, florists, tourism and domestic 

‘e—find them a keystone of profits. 


Where the Index Fails 


Niat’s the matter with the official cost of 
6 index for this class of family? 
San - all, it covers purely necessitous 
ang Or and does not include income 
able part axes whigh are clearly—for a size- 
ef liv: of the community—a very real cost 
ng if one is to stay free and out of jail. 
. anes the official figure is computed on 
ner vp wVing for the average Canadian 
Whose income is $1,414 a year. 
living hg snadians are told that the cost of 
~bety, S Tisen 12.9% since the war began 
fin, - AUS, 1939, and Aug., 1941—the 
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Member of Audit Bureau of Circulations 


Here is a typical $5,000 a year family’s budget—as it was in the middle of 
1939. And the right-hand column shows what that budget would be like today 
if the same rate of spending is to continue; if the family can scrape up more 


income. 


Obviously, in nearly every case, the result is going to be drastic reduction 
in certain items of expenditure and lowering of the family “standard of living.” 
Since the savings item represents in a great many such cases chiefly life insur- 


qnce premiums which represent ownership of a very real type of property, 
knocking the $600 out of the right-hand column is much less simple a start 


on the solution than might appear. 


Obeying the appeals for less car driving 


will reduce that item in some cases. How other items in the right-hand column 
will be trimmed down to the “break-even” point,depends on the individuals. 


ditures of urban wage-earners. From 6,252 
families surveyed, 1,439 were selected for 
detailed study and the gross income of these 
families averaged $1,559 for the English- 
speaking sample families, $1,460 for the 
French-speaking. 

From the way these families spent their 
money has come Canada’s cost of living in- 
dex—the cost of maintaining the standard of 
living enjoyed by wage-earners earning 
mostly between $1,200 and $1,600 in 1938. The 
average cost of living was $1,414. 


Wide Variations 


Even in the group studied, the variation 
between income groups was tremendous. It 
cost the group whose wages were above $2,000 
three times as mych to live as the section 
below $800. It cost the better pajd group 
twice as much for food and fuel; three times 
as much for shelter; they paid four times as 
much for clothing, health and recreation; 
seven times as much for their children’s edu- 
cation and community welfare; 18 times as 
much for transportation. 

As already pointed out the real cost of 
living is necessity plus habit. 

War very clearly means that habits will 
have to be changed, perhaps some “neces- 
sities” gone without. 

It is no comfort for the man with $5,000 
a year to be told he can live on $1,400. Where 
there has been what the statisticians might 
call “fatness” on’ incomes, there were also 
items of expenditure that the official cost of 
living figure loftily ignores+in addition to 
taxes. 

Look over a few specific items of costs: to 
see how much they have risen; how much this 
man is going to have to cut expenditures. 

Domestic help is an example. Most $5,000 
a-year families with two children would have 
a maid. Before the war, the family appraised 
here paid—for a graduate of the Ontario 
government domestic school—$22.50 a month, 
including room and board. Annual tctal, some 
$270 in wages plus around $225 cash cost of 
her food, uniforms, etc. 

Today girls with similar qualifications can 
command $47.50 a month or $570 a year. With 
food up 22% and clothing up 15%, there is 
a $30 increase at least in providing their 
maintenance. 


Extra Costs 


Other living costs combining both habit 
and necessity for the $5,000-a-year family 
include: 


Entertainment and social activities. Here 
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one can only cite the budget of our $5,000-a- 
year “guinea pig.” 

Here his costs are all up—many about 20%. 

His bill for theatre tickets, ball games, 
hockey matches, etc., is budgeted at $180. The 
20% Dominion tax raises that automatically 
to $216. 

In these respects most men such’ as the 
head of our typical family would rate the 
figures pretty low for this income group. 

In the officiat cost of living study—for a 
group with average income of $1,414—the 1938 
allotment for “recreation” included social 
activity and recreation. It was set at $82 a 
year, and $2,000-a-year families were spend- 
ing $151. 


Transportation 

What about transportation? The average 
Canadian car owner drives 9,000 miles a year 
with the average for some cities running up 
to 12,000. Our sample man drives around the 
last figure: 

At 18 miles to the gallon, and the prewar 
price of 25 cents per, gallon, that would cost 
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$167. Since then gasoline prices have risen 
25%, adding another $42 to his annual motor- 
ing bill. 

So*far, the rise in the cost of gasoline is 
the most important gain in motoring costs. 
Tires are up only fractionally. The 25% and 
higher increases in new car costs are in many 
cases offset by the increased trade-in value 
of used cars. 

The increased cost of motoring so far may 
be estimated at about half a cent a mile— 
roughly $50 to $60 a year for the 10,000 to 
12,000-mile driver assuming, of course, that 
he were to ignore appeals to his patriotism and 

“continue driving as much as before the war 
and the need for gas conservation. 


With all these added burdens, the $5,000 
a year man is still regarded as a well-to-do 
leader in his community, hence he is expected 
to be foremost in war charities. 

Such demands are likely to add at least $50 
to his annual contributions in this category. 

Hence, taking only the minimum increases 
under each of these headings discussed 
above, added expenses are $500-$600. 


Basic Expenses 


What has happened to the living costs for 
things like food, housing, furniture, etc. for 
the $5,000 a year man? Such costs in the past 
have absorbed at least $3,000 of his $5,000 
income. ' ° 

On these items the increase is just about 
the same as the official and publicized 13%. 
Some items are higher; some are lower. 

The rise in cost of housing has been very 
largely in the lower cost brackets and rents 
on the $5,000-a-year man’s home have moved 
little so far. There has also been less than the 
average price rise in the cést of the furniture 
he would be interested in buying. The big 
demand and price gain has been in the lower- 
quality stuff. . 

But these “savings” from the average are 
well offset by the increased cost of food. The 
food average for Canada is up 22° since the 
war started. But again that is based on the 
table of a $1,414-a-year household, not ‘the 
$5,400: one. 

Taxes are a heavy burden. Earning $5,000 
with a wife and two children, our man has 
to pay $735 to the Dominion government (in- 
come tax plus National Defense Tax). Before 
the war it was $80, or $655 less than today. 

If he lives. in Ontario, his provincial tax 


' (if collected) will be $84.30 this year, a saving 


from the $38 he used to have to pay to the 
province. _Even if the provincial tax is 
dropped, he will have to pay $637 more in 


_ income taxes than before the war. 


$1,600 More to Live 


Altogether the man earning $5,000 a year 
has seen a jump of $1,587 in his annual ex- 
penses, if prewar standards are to be main- 
tained. 

To recover that $1,587 by stepping up his 
income to absorb it—net.-after paying the 
taxes on the higher income—he will have to 
earn an extra $2,560. 

In other words, the prewasz standard of the 
$5,000 income ¢an only be maintained if in- 
come has increased approximately 50% and 
that assumes that all his income is earned, 
not subject to surtax on investment income. 

By way of contrast, the income levels on 
which the Canadian cost of living index is 
based are as yet free of income taxes, A 
family with two children does not pay the 
tax unless income is above $2,300, some $900 
higher than the annual living cost measured 
in the index in 1938. 

The incréases paid in cost of living bonuses 
since the outbreak of war would bring the 
average income of that period up to about 
$1,600, still $700 on the safe side of income 
taxes. 


10c a Copy; $5.00 a Year 


Each cost of living bonus paid within this 
limit is only subject to the 5% national de- 
fense tax, nets its recipient 95 cents on the 
dollar. Each additional dollar of income in 
the $5,000 income class has to pay the 5% 
defense tax, plus a 30% Dominion income 
tax, brings a spendable income of only 65 
cents on the dollar. 

Total investment income for Canadians in 
‘1940 was $37 millions less than in 1929, $74 
millions below 1930. In the 1926-29 period, 
only one year (1926) was below the 1940 
figure, at)$490.3 millions against 1940’s $511.8. 


White Collar. Squeezes 


Unlike the man on the low basic income, 
who in most cases is already getting periodic 
increases to offset the rise in the cost of liv- 
ing, the average $5,000 year man cannot even 
hope for similar treatment. 

Many of the latter belong to that more or 
less fixed income group which embraces the 
upper white collar crust—professors, profes- 
sional people, lower priced executives, own- 
ers of small retail establishments in settled 
communities, etc. 

These are the people hit hardest in any 
sudden change in the standard or cost of liv- 
ing. These are the upper middle class fearing 
equally boom or chaos. 

They. will be called upon for war sacrifices 
for the twin reason that they have something 
to sacrifice and little chance of sharply bol- 
stering their income. In a sense, they will 
have to live off their own fat. 

Each year as long as the war lasts, they will 
probably take inventory, will decide to lop 
off some big item ofexpense and do without 
the convenience of that item until after the 
peace. 

Already in many instances the-first prun- 
ings have taken place: Holiday travel, holi- 
days, private schools for the children, 
second cars, spacious homes, summer cot- 
tages, liquor, smokes—these.are among the 
first things cut. : 

After that will probably come more rigid 
curtailment of driving, longer wearing of 
clothing, less entertainment, less domestic 
help, perhaps a cutting down of insurance or 


“some consolidation. ‘ 


There will be less for maintenance of prop- 
erty, a general cutting down on quality pur- 
chases, cheaper suits and shoes, cheaper 
theatre seats, cheaper hotels. 


More to Come 


The average $5,000.a year family is prob- 
ably midway’ between the initial and future 
stages’ of restriction in livifg standards now. 

Such families are now facing the prospect, 
and in many cases begining.to talk about it 
with concern, that elimination of luxuries and 
the habits of comfort will not be enough. 
These will have to be drastically curtailed 
it not suspended for the duration, but in ad- 
dition many $5,000-a-year people will have 
to cut down sharply on whet they have come 
to regard as necessities. 

They will discover that you can buy below 
the best quality clothes and shoes and hats 
and food, and still live fairly comfortably. 
They will “pull in their horns” on clubs, 
sports and other recreation, and decide that 
friends can be entertained without large out- 
lays for entertainment. Christmas and birth-’ 
day gifts will have to be more modest. 

Though there is: now a move under way to 
extend the cost of living bonus principle to 
civil servants and municipal employees gen- 
erally, there is no sign of a general trend to 
cushion the impact of war.on the incomes of 
$5,000 a year or better. Neither-bonuses or 
any general advances in salaries, etc.,,are in 
the offing. 

The Canadians mM this category will there- 
fore‘ have to meet the heavier demands on 
their earnings—from cost of living, war chari- 


Latest income tax imposts in three countries. 
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Doing to Your Way of Life 


Forcing Sharp Changes in Standard of Living 


Where will they cut down? 

The answer to that question is a puzzle 
for them, a concern for many types of 
Canadian business and a vital factor in 
Canada’s war effort. 


ties, taxes, and so on—by reducing outlay 
instead of trying to augment income. _ 

The pace of living at which they travel in 
the future will depend on the length of the 
war, the sacrifices demanded by the “pay- 
as-you-go”’ basis of the war effort—and the 
skill with which they can adjust the Sinbad’s 
pack of their income to the ever heavier bur- 
den of the old man of the sea, the cost of 
living. 

“More than any other section of the com- 
munity, the better income groups have had to 
face the destruction of living standards. The 
attrition of their way of living will continue 
with the increasing standardization of produc- 
tion, the dropping of item after item of civil- 
jan output. 

But the period in which they will be singled 
out to bear the heaviest burdens will of neces- 
sity taper off as the burden of war becomes 
greater. New shoulders will be needed to 
support the load. 

Financially, the incomes of those earning 
$5,000 and up in 1939 accounted for only 11% 
of the national income. If the coming year, 
natjonal income is slated to rise $2 billions 
above the 1939 figure to a new high for Canada 
of $6 billions. j 

In the new pattern, the incomes of over 
$5,000 will shrink to an even smaller propor- 
tion, well below 10% of the total. Continu- 
ance of a “pay-as-you-go policy will depend 
on the taxes levied on the 90% of the nation’s 
income which has hitherto been relatively 
insulated from the effects of war. The pyra- 
mid will in future have to be supported by its 
base. 

Not only in the dollars and cents of war fi- 
nancing but in the war of materials will this 
hold true. With pocketbooks dented by taxes, 
with ever-growing charitable and patriotic 
calls on their funds, the above-$5,000 incomes 
have already retrenched. It is not their buy- 
ing. power that is threatening to bring infla- 
tion, not their demand for electrical goods; re- 
frigerators, etc., that competes with war re- 
quirements, for the ever-scarcer metal sup- 
plies. 


The old story of the business cycle is being . 


reversed. The upward flow of prosperity 
frem the wage-earner to the salaried man, to 
the executive and the shareholder was typical 
of previous periods of high business activity 
Now the flow is downward, and it is a flow 
not of increased, but of diminished spending 
power. j 
Spreading the burden can come by inflation, 
by taxation, by forced saving, by rationing. 
But it will have to come, for in wartime the 
belt has. to be tightened where: the bulge is, 
ond Canada’s bulge is no longer in the middle 
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Because modern war is fought with 
all the economic resources of a 
nation, it is imperative that produc- 
tion be maintained at a high level. 


runs through the factories...” 
had in mind the need of a continu- 
ous flow of war materials and sup- 
plies. Interruption of operations 
will mean a reduction in output 
which may. be disastrous. Fire 
whether accidental or the result of 
deliberate action is one of the 
greatest menaces to continuous 
plant operation. In such circum- 
stances, special significance attaches 
to Fire Prevention Week which this 
year comes October 5 to 11. 

Official war communiques from 
the different capitals of Europe never 
fail to emphasize the importance of 
the damage from an air raid over the 
industrial regions of belligerent 
countries. 

So far Canada has not been sub- 
jected to incendiary or other bombs. 

But the threat of fire from other 
causes is always present. But 
whether the fire is accidental or in- 
cendiary, makes no difference to the 
damage it may do; or to the gravity 
of its interference with the war 
effort’ 

In Canada in recent years the pro- 
portion of deliberate arson fires is 
relatively small. They have been 
due mainly to the desire for personal 
revenge against an individual or an 
employing firm; in a few instances 
to insanity. 


Instrument of Sabotage 

But in war, fire becomes a weapon 
enemy agents, and saboteurs, may 
use at the behest of their government. 
Property’ owners, especially man- 
agers of plants engaged in war work, 
are much on their guard against fires 
which may be started purposely. 

The incendiarist may be a com- 
plete outsider or may be an em- 
ployee of the plant. The most effi- 
cient enemy agent may appear a 
most loyal-citizen. Hence the need 
for constant vigilance. 

Fires due purely to mischance are 
possibly the most difficult to guard 
against because they generally occur 
in a peculiar set of circumstances. 
The main safeguard is for everybody 
to be on the watch for anything that 
might cause a fire. 

Negligence is more easily guarded 
against. 


Suggested Measures 
Some measures which have been 
suggested as helping to prevent fires 
both in and outside a plant have 
been listed as follows: " 


Remove all refuse, debris and 
unnecessary material. 

Keep warehouses and stock 
rooms tidy and orderly. This makes 
it easier to segregate a fire in one 
part of a building and also makes 
it easier for fire fighters. 

Inspect all premises where a fire 
— occur regularly, night and 

ay. 

Exclude unauthorized persons 
from the premises. 

Install such fire fighting equip- 
ment as extinguishers, hydrants, 
sprinkler systems as may be con- 
sidered desirable by municipal 
fire department or insurance com- 
pany officials. 

@Make sure that approaches, 
hydrants, extinguishers, are kept 
open and that arrangements are 
made for the entrance of fire 
fighting equipment. 

To lessen the danger of enemy 
activity additional safeguards are 
suggested such as: 

Checking all employees as to 
place of birth, country or origin, 
war sympathies, etc, 

Inspection of all packages com- 
ing in. 

Guarding any equipment that 
might be edsily damaged by an 
expert. 

Fire prevention, fire department 
and insurance company officials are 
always ready to give expert advice 
and assistance in devising methods 
of fire prevention. 

They can give valuable pointers 
on construction, and on the instal- 
lation of fire fighting equipment. 

Insurance Men Help 

The insurance company officials 
have been doing a great deal of work 
of this kind as part of their contri- 
bution to the war effort. 

Soon after the beginning of the 
war, the Dominion Board of Insur- 
ance Underwriters placed at the dis- 
posal of the government, their expert 
engineers, inspectors, maps, labora- 
tories, etc. 

These inspectors visiting various 
plants make recommendations re- 
garding fire prevention and draw 
the attention of the government 
authorities to anything they think 
should be brought to notice. 

John L. Noble, manager of the 
British Columbia Underwriters’ As- 
sociation, has been lent to the De- 
partment of Munitions and Supply 
as insurance and fire. prevention of- 
ficer, 

Individual companies—both board 
and non-board—have signified their 
readiness to co-op€rate with the gov- 
ernment every way possible. 

In the homes of the nation help 
can be. given by removing all con- 
ditions likely to cause a fire. Thus 
every citizen can do his ‘part to 
further the war effort by reducing 
the fire hazard. 
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-Fire— the Great Saboteur 
Preventing Fires is Vital Factor 
In the. Struggle Against Hitler 


While Canada is trying 
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to mobilize every ounce of wealth and manpower 


ard wroductive resource to assure national survival, property worth millions 
of dollars is going up in smoke every year. In 1940 these fire losses were 
approximateiy $23 millions, enough to pay for 150 bombers or 40 corvettes. 
Today fires in industrial plants in the majority of -cases interfere with 


some form of war 
October 5 to 11 has 


ear sence Every fire is a blow at Canada’s war effort. 


named by the Government as Fire Prevention Week. 


Insured Value [Saskatchewan Record 
On Fires Best of All 


Of Fire Risks 
Is Higher 


Although fire insurance rates 
right across Canada average about 
10% lower, the total volume is 
showing a substantial increase, 
according to preliminary esti- 
mates. 

This is due to a number of fac- 
tors including a larger number and 
value of risks insured as well as 
the change in writing mercantile 
risks on a three year basis instead 
of yearly as formerly. 

This last factor is possibly the 
most important cause of increased 
total premiums this year. Former- 
ly legislation in most provinces 
prevented stock companies from 
writing insurance on mercantile 
and industrial buildings for more 
than one year at a time. A little 
over a year ago, however, the 
provincial governments removed 
this restriction with effect Jan. 1 


this year. The result is this type of | Qu 


insurance is now being written for 
a three-year term, the premiums 
charged for the three year cover- 
age being 2% times the regular 
annual premiums. 

This means a Jarge increase in 
premium income from this class 
of business compared with previ- 
ous years. As premiums written on 
this system this year will not be 
renewed until 1944, it is believed 
1942-premiums may show a very 
substantial drop from 1941, while 
total premiums for the three year 
term will likely be lower than if 
each year had been written 
separately, 

The larger number and volume 
of risks is attributed mainly to the 
war. 

During Construction 

While new buildings erected for 
the government, once they are 
completed and handed over are 
not insured, there is a substan- 
tial volume of insurance being 
written on them while they are 
being built, Then there are stocks 
of raw materials designed for war 
purposes. Once ownership of these 
in either raw or finished state 
passes to the government they are 
usually not insured. But ewhile 
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Maintaining its record establish- 
ed over the last eight years, Sas- 
katchewan, in 1940, again had the 
lowest per capita fire loss of all 
the Canadian provinces. 

Last year’s figure of 69 cents was 
seven cents below that of the 
previous year at 76 cents and five 
cents lower than its average of 74 
cents for the last five years. The 
per capita loss for all Canada was 
$2.09. Nova Scotia’s 1940 figure 
of $2.75 was the highest for-any 
province. 

Manitoba Second 

Manitoba came next lowest to 
Saskatchewan in 1940 with a per 


Per 
Capita 
1940 
$ $ $ $ 
1.63 
2.52 
1.42 
2.05 
2.15 
2.17 
1.96 
2. 
0.69 


2.01 


Total 
1940 
S 

1,265,917 
1,966,867 
1,029,168 

925,474 
1,508,544 
8,100,473 

186,183 
7,094,675 

657,963 


22,735,264 


British Columbia 
Manitoba 

New Brunswick 
Nova Scotia ... 
Ontario ... 


Saskatchewan .. 


volume of business is being writ- 
ten this way. 

Then there are some instances 
in -which manvfacturers insure 
plant additions put up for war 


work, really for the government, |. 


and for which the government will 
eventually pay. Reason is that the 
insurance money will be paid 
promptly by the company in case 
of a loss where it might be many 
months before the government in 
the ordinary course would indem- 
nify the owner. Prompt payment 
by the company would enable the 
manufacturer to rebuild and make 
a fresh start almost at oncé, there- 
by reducing the loss due to inter- 
ruption of operations, Adjustment 
could then be made between the 
company and the government 
later, without hardship to the 
insured. 

Similar to this is the “use and 
occupancy coverage” under a fire 
policy which indemnifies a manu- 
facturer for loss of earnings when 
his plant is injured or damaged 
by fire. ‘i 

Other factors tending to in- 
crease the volume of insurance 
written include: 

Larger stocks of raw materials 


Vit i fine 4%, 
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capita loss of $1.42. Manitoba’s 
figure in 1939 was $1.10 and her 
five year average $1.26. 

One reason given for Saskatche- 
wan’s good showing in recent years 
is that the depression taught the 
people there, possibly more than 
elsewhere, the evil of waste of any 
kind, including fire waste. This 
has made them more careful. An- 
other reason given is that lapsation 
of fire insurance through inability 
to pay premiums in the bad years 
has also tended to reduce in- 
cendiary fires. 

Comparative figures of total and 
per capita losses follow: 

Per Per 


Capita’ Capita 
5-yr. Aver. 1939 


5-yr. 
Aver. 


1.46 
2.20 


1.64 
269 
1.26 
2.09 
2.06 
2.21 
1.91 
2.37 
0.74 


2.09 


1,280,671 
2,007,261 
924,346 
944,644 
1,452,900 
8,284,513 
181,989 
7,625,908 
802,871 


21 . 
0.76 


23,475,103 2.18 


and finished goods for civilian |’ 


use carried by manufacturers. 

Heavier stocks of all kinds of 
goods carried by wholesale and 
retail merchants, 

Higher prices of goods and 
commodities. 

Increased values of plants and 
buildings due to higher replace- 
ment costs. 


Insurance men estimate the re- 
ductions in premium rates as 
ranging from 10% to 25%. These 
have been brought about by the 
lower loss ratios experienced by 
the companies. The lower losses 
in turn have been due to: 

Improved construction in re- 
cent years. 

More efficient fire prevention 
and better fire fighting applj- 
ances, ~ 

Greater care by the public. 


Continued Vigilance Urged 

Fire prevention officials are 
anxious that people should not be 
lulled into a feeling of false secur- 
ity by the drop in fire losses. 

They emphasize that any lack 
of care might result in an increase 
in the fire loss which would ex- 
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Ifyou value your ( 


belongings — 


Protect them at all times. 
Fire Menaces Your Records. 


J.6¢J. TAYLOR cmireo 
Toronto SAFE works 
EL, 7283 


145 Front St. East - Toronto 


THE 


GUARDIAN 


INSURANCE COMPANY 
OF CANADA 


Fire 
Automobile 
Public Liability - 
Accident 
Sickness 
Inland Transportation 
Burglary 
Sprinkler Leakage 
Plate Glass 
Electrical Machinery . 
Steam Boiler 
Explosion 
Guarantee 


All Policies 
Guaranteed by 
Guardian Assurance 
Co. Ltd. . 
of London, England 


G. S. MURRAY, 
Assistant Manager 


J. BLACKWELL, 


Manager 


ee 


HEAD OFFICE: 
Guardian Building, 240 St. James St. West, Montreal 
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Merchandise Los a 
Profits— Loss of <Accoml 
Receivable Records — Ait 
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Insurance 
Analysis 
Service 
gine your property against Given 
y all means possible ... ; 
protect yourself and your business, Without 
by insurance, against all the hazards 
of loss following property destruc- 


tion. 


PHOENIX INSURANCE CO. OF HARTFOUE 


485 McGill Street, Montreai 


fire 
and 


THREE KERNELS IN A 
NUTSHELL 


The whole problem of protection against 
fire resolves itself into‘three considera- 
tions. 

Prevention: Do everything within 


human limitations to pre- 
vent fire. ° 


Cover yourself fully with 
insurance against all pos- 
sible effects of fire. 


Choose a wholly reliable 
company with which to 
place your insurance. 


Protection: 
Security: 


In all of these, your nearest agent repre- © 
senting one or more of the Commercial 
Union Group is’ able and ready to lend 
you his seasoned experience and coun- 
sel. Ask him—he knows. 
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The Canada Accident and Fire Assurants 
The North West Fire ineuranee ee pent itd. 
The British General Insurance Compe 


The California insurance Company. The Commercial Union Fire | Lie 
Insurance Com The British & Eurepean Insurance Company 


The Ocean ssidont and Guarantee Ltd. TREAL 
Head Office for Canada: 388 St. James St. W.., MON 
WINNIPES 


Branches and General Agents at: 
EDMONTON‘ . . VANCOUVER VICTORIA 


SAINT JOHN . TORONTO 
AUTOMOBILE | 


Commercial Union Assurance Company, Ltd. 
alo Assurance Society Ltd. of Leadon. 
The Palatine Insurance Company, Ltd. 
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Fire Insurance alone is not 
enough. Investigate also our 
policies covering i 

Interruption—Loss of Rental 
Income or Rental Value — 
Cancellation of for 
Merchandise — Los of 


Profits—Loss of Account @ 
Receivable Records — Addl- | 


tional Expense of 
Services and Goodwill. 


Insurance 
Analysis 
Service 
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Canada Accident and Fire Assuranes OF 

Noth West Fire insurance , ‘ed. 

Bitish General Insurance Company ute 
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nsurance 


British & European! 


Company 


niee Corporation Ltd. 


James St. W., MONTREAL 


| Agents at: 
TORONTO 
VANCOUVER 
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UTOMO 


VICTORIA 
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POLICYHOLDERS 


in "THE TWO CANADIANS" can 
count on absolute protection and 
prompt, satisfactory settlements in 
all classes of Fire and Casualty 
Insurance. 


Prevent fires 
and save 
property for 
National 
Defense 


Che CANADIAN FIRE INSURANCE ComPAny 
Che CANADIAN INDEMNITY COMPANY 


100 Years Giving Satisfactory Service 
in all Parts of the World 


NORWICH 
UNION 


FIRE 
INSURANCE 


SOCIETY, LTD. 


Head Office for Canada, Toronto. 
E. M. WHITLEY, General Manager for Canada 


Of course PREVENTION, 
but it’s wise to have Pro- 
TECTION too. Ask a Nor- 
wich Union Agent about 
our Fire Policy advan- 


tages. 


FIRE INSURANCE CO. 


GRANITE STATE 


FIRE INSURANCE CO. 


Canadian Department 
276 St. James St. West, Montreal 


ASSURANCE COMPANY, LIMITED 
OF LONDON, ENGLAND 
ESTABLISHED 1808 
Application For Agencies Desired 


GENERAL AGENTS - 

Osler, Hammond & Nanton, Ltd., Winnipeg, Man. 
Frank R. & Geo. E. Fairweather Ltd., St. John, N.B. 
W. R. Macinnes & Co., Halifax, N.S. 
Hyndman & Co. Ltd., Charlottetown, P.E.I. 
British Columbia Branch—VANCOUVER 
H. B. LEUTY, Provincial Manager 


HEAD OFFICE FOR CANADA 


414 ST. JAMES ST., MONTREAL, P.Q. 
C. E. SANDERS, Manager 


Fire—Use and Occupation—Rent—Public Liabitity—Accident— 
Plate Glass—Automobile—Burglary—Inland Transportation. 
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v emergencies test the strength 
insurance company, you 
Will be fortunate if you ive ea 
One that is founded on the rock of 
financial security and based on sound 
iMsurance practice, 
QUALITY, whether it be in merchan- 
— Or insurance, is easily secogniz- 
able and is to-day appealing more and 
More to those who want to be assured 
of the utmost in financial security and 
Protection. 
ow your insurance protection from 
“OARD companies at rates at once 
easonable and te, yet intelli- 
gently and cally m as 
® result of careful research and study 


each risk, 


GREAT 


HEAD OFFICE FOR CANADA; 465 ST. JOHN STREET, MONTREAL 
ADAM McBRIDE, Manager J. H, HARVEY, Assistant Meneger 
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B Dwelling Fires 


1938 39.—Ci«1 


Millions of Dollars B—Rate of Premiums Charged as % of Risks Taken 


By preventing fires, Canadians lessen the waste of life and property and 


lower the cost of insurance for theméelves. The chart shows how 


ire losses 


in Canada have fallen from $47 millions in 1931 to $22.7 millions in 1940. 
During the same period the cost of insurance, expressed on the chart as the 
rate of premium charged as per cent of risks taken, fell from 80 cents per 


$100 of risk insured to 60 cents. 


Lowest Per Capita Loss Fire Prevention 


Shown by Chatham, Ont. 


Figure of 13 Cents Above Previous Year’s Low 
for Larger Municipalities — Stratford Again 
in Second Place 


Chatham, Ont., carries off-the banner for having the lowest per 
capita fire loss in 1940, among Canadian municipalities with a popu- 
lation of 10,000 or over. 

In the preliminary estimate of fire losses for the year in larger 
municipalities in the Dominion, compiled by the Dominion Fire Com- 
missioner, the fire loss of Chatham is shown at 13 cents per capita. 
This is a little larger than the low record of 11 cents established by 
both Medicine Hat, Alberta, and Forest Hill Village, Ont., in the 
previous year. 

These two had fairly satisfactory experience in 1940 however. 


Medicine Hat showed a per capita loss of 23 cents while Forest Hill’s 


figure was 37 cents. 


Stratford, Ont., for the second year stood in second place with a | 


per capita loss of 17 cents, the same as in the previous year. York 


Township came third with 21 cents. 
Three places were tied for fourth place, Medicine Hat, East York 


Township, and Oshawa with 23 cents each. 
Other municipalities with a low record included Kitchener with 
27 cents, Galt 29 cents, Shawinigan Falls, Que., 33 cents, and Sarnia, 


Ont. 34 cents. 
Owen Sound showed the heaviest loss.at $19.08. The total loss 


was boosted there by one large fire in a wholesale grocery with a loss 
of $254,728. Glace Bay was second highest at $12. Here, too, the loss 
of $232,675 in a machine shop fire was mainly responsible for the 
high total. 


Fire Losses in Municipalities where Population Exceeds 10,000 
Total Property Lossper Loss per Loss per 
Loss Capita Capita Capita 
1940 1940 1939 1938 
$ $ $ $s 
35,891 2.44 3.47 5.53 
167,740 5.32 0.70 1.41 
2,160 0.13 4.52 1.25 
17,621 1.30 1.41 0.32 
8,875 0.23 0.29 
19.947 1.08 
4,467 0.37 
52,785 2.01 
4,290 0.29 
28,467 1.26 
284,139 1.82 
67,411 2.77 
54,366 2.17 
8,909 0.27 
69,206 0.89 
8,815 
31,076 
6,169 
317,062 
261,266 
8,437 
9,703 
77,792 
40,930 
43,376 
6,154 
24,876 
17,545 
2,871 
22,312 
200,080 
1,106,932 
13,445 
257,751 
5,653 
16,494 


14,628 
41,262 
48,028 
35,725 
22,307 
57,893 
64,321 
22,231 
29,205 
1,540,104 
68,915 
416,947 


Ontario: 
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British Columbia: 
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Will Save Lives 


Deaths caused by fire in Canada 
in 1940 totalled 243 compared with 
263 in 1939 and an average of 271 
over the ten year period. The maj- 
ority of these were children and 
frequently occurred in rural 
homes. 

Fire prevention will save lives 
as well as property. 
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Show Decline 


Reduction in Total Loss 
Substantially Better 


‘ Than in Number 


In the last 10 years there have 
been 332,253 fires in dwellings in 
Canada with a total loss of $89.1 mil- 
lions. Most of these fires could have 
been prevented if proper care had 
been taken. 

The figures of the different years 
show there has been substantial im- 
provement however. In 1940 the 
number of fires was 33,395 With a 
monetary loss of $5.5 millions against 
32,186 fires and a loss of $5.6 millions 
in 1939 and a 10-year average of 33,- 
225 fires and $8.9 millions loss. In 
1931 there were 34,545 fires with a 
loss of $13.5 millions. 

While the actual dollar loss has 
been reduced steadily during the 
last 10 years the number has moved 
irregularly, the 1940 total for in- 
stance being almost 3,000 more than 
in 1935 and 2,000 more than in 1936. 

One reason for the lower loss is 
that better construction, greater vig- 
ilance and better fire fighting appar- 
atus has prevented fires which did 
occur from getting out of hand. Thus 
the damage was limited. 

Fire prevention authorities are 
confident that improved construc- 
tion methods in new houses and 
gradual disappearance of old inflam- 
mable buildings will bring further 
improvement. The total figures are 
— much larger than they should 
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Manager for Canada 
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OWNED AND CONTROLLED BY CANADIANS 


GORE DISTRICT MUTUAL 


FIRE INSURANCE COMPANY 


HEAD OFFICE: GALT, ONTARIO 
ESTABLISHED 1839 


FIRE AND: AUTOMOBILE INSURANCE 


Licensed in Manitoba, Saskatchewan, British Columbia, Ontario, Alberta 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED- OF 
LONDON ENGLAND 


has contributed over TWO 
HUNDRED AND THIRTY SIX 
MILLIONS OF DOLLARS TO 
THE EMPIRE WAR FUNDS. 


OVER 9500 OF ITS EMPLOYEES 
are in the Air, Land and Sea 
forces serving in defence of the 
Empire. 


The "Prudential" takes great pride 
too, in its vast army of agents, 
whose unfailing loyalty and effort 


SERVES THE EMPIRE 


Head Office for Canada: 


, 465 ST. JOHN STREET MONTREAL 
OFFICES & REPRESENTATIVES THROUGHOUT CANADA 


ven a ‘pound of cure’ won't help now 


... and NOW is our 


MOST CRITICAL TIME 


Prevent fires from causing disastrous delays and losses in indus- 
trial output essential for national defense. A suitable type of 


Northern Electric Fire Detection System is available to DETECT 
fire while it can be controlled and to sound an alarm without dan- 


SPRINKLER 
WATCHMAN 


gerous delay both in the building and also over the local municipal 
fire alarm system for additional prétection. 


FIRE DEFENSE IS NATIONAL DEFENSE 
Full particulars from our nearest branch. 
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Life Insurance 


Partnership 


Insurance 


Is Business Asset 


Provides Immediate 


Funds to Tide Business 


Over First Critical Period When One Partner 


in a Firm Dies 


‘When one of several partners in 
a business dies, some of the ensuing 
results may be to the disadvantage 
of the heirs of the deceased partner 
as well as to his associates. 


Unless the members of the firm 
have taken steps to protect against 
the eventuality, there is no assur- 
ance the interests of all concerned 
can be satisfactorily adjusted. 


The business may be wound up or 
may be carried on under several ar- 
rangements. The wife of the dead 
partner, or his son or other relative, 
may take his place and carry on with 
the remaining partners. 


His interest may be bought out by 
the surviving partner or partners, 
who will carry on. Or it may be sold 
to an outsider who then becomes a 
partner in the business. 


Will There be Loss? 


The important part for all con- 
cerned is whether there will be any | 
financial loss. | 

Suppose the widow of the deceased 
partner wants to withdraw her hus- 
band’s investment in the firm. Will 
the remaining partner or partners 
be able to pay her what she should 
get? She may be unreasonable and 
want to get the cash out immediately | 
even though to do so might force a | 
sale of the assets which would result | 
in heavy loss to all concerned. 


If she leaves her money in the 


DIRECTOR 

K. M. Pringle has been elected a 
director of the Western Assurance 
Co. and of the British America As- 
surance Co. He is vice-president 
of the Dominien Securities Corp., 
Toronto. ; 


firm, will the other partners, with- 
out her husband's advice and assist- 
ance, be able to carry on and pay 
her the income to which she is 
entitled from her husband's invest- 
ment. 


Responsibility for Debts 


It should also be remembered that 
all members of a partnership are 
responsible for the debts of the 
whole. If the resources of the 
partners are not sufficient to pay off 
the obligations of the firm, creditors 
might conceivably seize the assets 
of the individual partners. 

Yet another possibility is that the 
deceased partner might have special 
qualifications which made him 
rather difficult to replace. The 
other partners might not be able to 
do the things he did or do them as 
well. ‘ 

An example of this might be a 
law firm. All partners would be 
trained lawyers. But one might be 
an expert in certain fields or in- 
valuable for meeting people and 
bringing in business. Another might 
be good at court work, another at 
office routine. Death of any one of 
them might badly disrupt the busi- 
ness of the firm. 

In such cases business or partner- 
ship insurance often averts serious | 
loss. 

Partnership is no special kind of 
insurance, It is simply ordinary life 
insurance earmarked for special pur- 
poses, such as the buying out of the | 
deceased partner's interest, payment 
of his share of the debts of the firm, | 
or indemnity to the survivors for the | 
dislocation of the business. 


Agreement Necessary 


Business insurance usually con- | 
sists of a policy on the life of each 
partner and the purposes which each 
policy is expected to serve are set 
out in the agreement between the 
partners, 

Proceeds of the policy will not 
replace the deceased partner. But it 
will provide finances to take care 
of any indebtednes of the firm. It 
will give time to all concerned to 
recover from the shock and to make 
arrangements for the future. 

Business insurance is an asset to 
the firm even while all the partners 
are alive, as banks-are more willing 
to lend money if they know provi- 
sion of this kind has been made. 

One essential is that where busi- 
ness insurance exists, the purpose 
of each policy should be clearly 
stated in a contract between the 
partners. Sometimes a life insur- 
ance trust is established to look after 
the disposition of the insurance 
funds: when death of a partner 
occurs. 


Record of Life Insurance 
One of Its Best Assets 


At the opening fall meeting of, 
the Toronto branch of the Life 
Underwriters Association of Canada 
153 members were admitted. 

Dewey R. Mason general agent of 
the Aetna Life Syracuse, stated that 
one of the greatest assets the life in- 
surance salesman has is the record 
of life insurance in 1920 when the 
life underwriter was the only one 
who could deliver in October, ex- 
actly what he had sold in May. Life 
insurance he stated had no bid and 
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CREDIT LOSSES 


> 

business casucities occu: suddenly 
you very little until a financial thunderbolt sends your own business 
world crashing about your head. P 
Your credit manager, faced with lesses, does not deserve censure. His 
Gecisions must rest on available facts, customers’ pas! records, current 


Tatings. credit reports, 


asked price. Its value did not fluc- 


tuate. Other assets he mentioned |. 


were the goodwill of the public and 
the assurance that it could give a 
man something while he is living as 
well as providing for his depend- 
ents when he is dead. 

Liabilities of the salesmen included 
his own inability to profit by the 
law of possibilities. His success was 
based on the work he did as he 
might expect success in an average 
proportion of his calls. 


( 


STRIKE 
Like Lightning: 


and unpredictably. They disturb 


may not know every fact about the present. 


He 
Certainly he can't read the future. Prudent executives provide against 


unexpected 


credit losses by covering all sales with 


CREDIT INSURANCE 


Ample 
dollar” 
and 
tomers spell tragedy. 


» Gt a reasonable 


cost, 
who moy think thet they can “aiford” to have losses 
smaller manufacturers and jobbers to whom a few defaulting cus. 


is needed alike by “million- 


There's an American Credit Insurance Poli ifical! 
cy specifically designed for 
your requizements. For additional iniormction write or t lephone our 


CANADIAN CIVISION 


AMERICAN CREDIT INDEMNITY _ ||| 
COMPANY OF NEW YORK 


Executive Offices: Baltimore, Maryland 
Toronte Office: 


nearest bianch o . 


The Metropoliten Building. 


Mentree! Office: 
Canada Cement Building 
Phone: LAncasfer 3258 


Phone: Elgin 9303 


Sherbrooke, Quebec ; 
48 Montreal Street 
Phone: 815 J 
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anadian-made Marvels Speed 


Census 


Two Veteran Civil Servants Design and Build Intricate Counters 


6. Toilet facilities—flush toilet and revised. An attempt has been,;chines devised at that time by 


Recently there came from the 
old Mill buildings alongside the 
Rideau River in Ottawa, bulletin 
Number One, the Eighth Census of 
Canada (1941). 

Before that new series will be 
complete, perhaps eight or nine 
years will have elapsed. Canada 
will have started on its census of 
of 1951. Only recently did final 
printings of certain volumes of the 
census of 1931 appear. 

Already the vanguard of 1,200 
clerks (mostly women) streams in 
and out of the Rideau River’ head- 
quarters of the Dominion Bureau 
of Statistics each day to tabulate 
the 1941 census returns. Under the 
direction of A: J. Pelletier and O. A. 
Lemieux of the D. B. S. census 
branch, they are now checking and 
cross-checking the big flat brown 
population volumes (16,240 of them 
in all) which have been pouring in| 
from every part of Canada, and 
which, when complete, will give the 
nation a comprehensive accurate 
count of noses as required by law 
each and every ten years. 

For population purposes, Canada 
is divided into 16,240 census areas. 
Already, all but about 1,000 of these 
have been returned. The missing 
volumes are from far-off points 
along the Arctic coast, up through 
the wilds of Quebec, the Peace 
River and so forth. One volume 
which covers most of our Eskimo 
population will not come in until 
Major McKeand returns aboard the 
Hudson Bay flagship “Nascopie.” 


Counting Noses 

Census material may be grouped 
roughly into three or fdur main 
brackets. First, there is the count- 
ing of noses—population. Then 
there is agriculture—in Canada, a 


| @ special and very important branch 


of census-taking. Then merchandis- 
ing, another special study based on 
the returns (names and addresses) 
of individual business establish- 
ments as reported in the population 
census. Then this year a new and 
special census of housing which 
will’ give important information 
never previously available. 


As regards the special census of 
merchandising it will be undertaken 
this time to cover the year 1941. Ten 
years ago when the first census of 
merchandising was taken it covered 
the year 1930 and business firms 
were asked in June, 1931, to report 
on their operations the ‘previous 
year. It was found this was too 
great a lag for reliable information 
so the current census will be under- 
taken at the year-end when business 
firms will have their records for the 
year’s business in immediately 
available form. 

The population studies are now | 
| being published—first, lists of cities | 
and towns with other smaller com- | 
munities following. 

The 1941 population 


- 


schedule 


asks 39 individual questions. Many - 


of these are new and will give in- 
formation not previously sought. 
Major changes are: 

1, Former Residence, Canadians 
have been asked for the first time 
how long they have resided in 
their province or municipality and | 
their former place of residence. | 
This question replaces a query on | 
unemployment which is deleted 
because of changed conditions| 
since 1931. | 

2. Fertility. A query to all Can- 


New Books 


Mr. Menzies Speaks 


TO THE PEOPLE OF BRITAIN AT 
WAR FROM THE PRIME MINIS- 
TER OF AUSTRALIA. By Robert 
Gordon Menzies. Published Long- 
neee Green & Co., Toronto. Price 





A collection of speeches delivered 
in Great Britain by Mr. Menzies 
when he was still the wartime prime 
minister of Australia. Inspiring, 
meaty, epigrammatic. 


Booklets For Wartime 


MACMILLAN WAR PAMPHLETS. By 
Avarious authors. Published by Mac- 


millan’s in Canada, Toronto. Price 


10 cents each. 
The Macmillan “Cahadian series” 
of war phiets includes many 

timely subjects. 


John Murray Gibbon writes on a 
subject dear to his heart, “The New 
Canadian Loyalists,” new Canadians 
who are with their native-born fel- 
low-Canadians in this struggle. 
Irene Baird, writing on “The North 
American Tradition,” calls for us to 
bestir our spirit as our hardy, pio- 
neer forefathers did. 
“Politicus,” less well known by his 
| real name of L. L. L. Golden, argues 

| that if the Canadian people demand’ 
| it vigorously enough Mr. King will 
| bring in “Conscription,” which is the 

| title of the pamphlet. 
| Rabbi Maurice Eisendrath, writing | 
| on “Reading in War-time,” mentions 

a great many books, but comes back 

to the Old Testament as the best | 
| literature of all. 

In “The War and Religion,” Claris 

Edwin Silcox, warns against viewing 


— 
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adian women as to the age which 
they were first married and the 
number of children they have 


borne.: 

This question replaces a 1931 
query as to the birthplace of one’s 
father and mother. 

5 The old query “can 
you read’ and write” is’ out for 


1941. 
In its place is a more stream- 


lined question asking the number 
of years of schooling you have re- 
ceived and your school attendance 
record. 

4. Change of Occupation, The 
1941 census asks for the first time 
what was your occupation ten 
years previously. Answers to this 
question are expected to throw 
considerable light on what has 
happened to Canadians, vocation- 
ally, after 10 years of depression. 


One-in-ten on Housing 


To supplement usual queries as 
to the kind of home you live in, 
the census takers have this year 
embarked on a comprehensive hous- 
ing census baséd on the “sampling” 
methods. Twenty-nine housing facts 
have been asked of each house in 
ten. The census-takers were in- 
structed to start with house number 
ten and sit down for an extra cross 
examination in this and every sub- 
sequent tenth domicile whether 
urban or rural, 

Here are some of 
elicited: 

1, Length of residence. 

2. Types of dwelling—material, 
whether it needs a major repair, 
etc. 

3. Heating system—steam, hot 
water, hot air, stove, etc. 

4. Fuel used — coal, electricfly 
fuel oil, gas, wood, coke. 

5. Water supply—running water, 
hand pump, outside water, etc. 


the facts 


(private or semi-private) chemical 
apparatus, “outside privy.” 

7. Bathtub or shower. 

8. Cooking facilities —~ gas or 
electricity (no. of rings); baking 
oven, wood, coal, etc. 

9. Lighting—gas,. electricity, ker- 
osene or gasoline. | 

10, Refrigeration—mechanical, ice 

ete. - 
-/11. Living accessories—telephone, 
electric vacuum cleaner, passenger 
automobile, radio. (Formerly 
every person was asked if they 
owned a radio. The 1941 census 
will obtain this information only 
for every tenth person visited). 

12. Sundry questions as to rental 

paid in May, 1941; cost of repairs, 
owner’s estimate of market value 
of dwelling. 
13. Mortgage facts (non-farm 
dwellings): amount of any mort- 
gage outstanding; principal and 
interest payments (excluding ar- 
rears); rate of interest on first 
mortgage; taxes leVied. 


More on Farming 

Much thought and study have been 
given to improve the agricultural 
schedule, make it more understand- 
able and useful. Many “catch-all” 
items on the old schedule have dis- 
appeared. Questions are grouped 
more carefully by subjects. , 

As well, there ts a new and separ- 
ate fruit and vegetable schedule for 
all farmers who have these crops. 
This new schedule was drawn up 
after consultation with various as- 
sociations and growers. It was in- 
troduced at their request to give 
more careful and detailed informa- 
tion from those who carry on this 
type of farming. 

The special schedule for idle or 
abandoned farms has been extended 


These Men’s Genius Made Canada’s 
Super-Nose-Counters 


‘staff of Canada’s Dominion 


, . / 
For about 30 years these two men have been on the 


Bureau of Statistics, which 


has a world fame among statisticians as one of the finest 
institutions of its kind in the world. Left is A. E. Thorn- 
ton and right, F. Belisle. These two men have designed 


and built 
tion of cehsus 


special machinery for swift computa- 
gures. To tabulate the new census, these 


men have produced, at a cost of $20,000 each, six air- 
operated machines which are said to he 40 to 50 times 
faster than any other equipment available. The Thorn- 
ton-Belisle team is now working on another machine 
which will verify 26 individual facts simultaneously. 


purely formal profession of Chris- | 
tianity as an easy way to beat Hitler. 

Also in the series, at 25 cents, is 
General Wavell’s remarkably terse 
but scholarly “Generals and Gen- 
eralship” and a most attractive and 
thorough study of “The British Com- 
monwealth Air Training Plan” by I. 
Norman Smith, 


he Commonwealth Today 


FROM THE BRITISH EMPIRE TO 
THE BRITISH COMMONWEALTH. 
By Sir Alfred Zimmern. Price 25 
cents. 

Sir Alfred Zimmern traces in a 
concise and informative manner. the 
story of the evolution of the British 
Commonwealth of Nations. Such a 
pamphlet by so great an authority, is 
to be welcomed, for only a limited 
number of people really understand 


AMERICAN 


the political foundations of the Com- 
monwealth or how they were built. 
The chief stones that Zimmern cites 
are the Treaty of Paris, the Quebec 
Act, the Constitutional Act, the Dur- 
ham report, the Confederation of 
Canada, the system of Imperial Con- 
ferences, representation at the Ver- 
sailles peace conference, membership 
in the League of Nations, appoint- 
ments of ministers by the Dominions, 
the end of the Anglo-Japanese alli- 
ance, the Chanak incident, the Irish 
Treaty, the Halibut Treaty, the 
Imperial Conference of 1923, the 
Turkish Treaty, the Geneva Proto- 
col and the Locarno Agreements, and 
the Statute of Westminster. 

As Sir Alfred tells the story one 
is struck by the fact that, with only 
a couple of trifling exceptiofs, Can- 
ada took the lead in bringing to a 
head the issue concerned in each of 
these matters. Thus it may be said 
the British Commonwealth of Na- 
tions is a Canadian creation. 
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Corroon & Reynolds 


GROUP OF INSURANCE COMPANIES 
Licensed by the Dominion Government 


HEAD OFFICE: MONTREAL 


J. Marchand, Maneger 


Branch Office: Toronto 


C. M. Henderson, Manager 
A. M. Firth, W. MeAuslan, Inspectors 


- Agencies at: 
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made for the first time to ascertain 
causes of abandonment. 

How is all this information going 
to be tabulated and digested in time 
to be of the greatest possible use? 

The Dominion Bureau of Statis- 
tics has its own answer to that. 


Tucked away at the back of -the 
new census statistics wing (built 
originally for the National Registra- 
tion) is one of the most brilliant 
and astounding developments ever 
associated with census-taking. 

Here is to be found a small staff 
of experts headed by A. BD. Thornton 
and F. Belisle who actually design 
and build, by hand, the speediest 
and most miraculous census-record- 
ing machinery in the ‘world. 

Actually these machines are 40 to 
50 times faster than anything ob- 
tainable on the commercial market. 

About 1929—just prior to the last 
decennial census—these men start- 
ed experimenting with ideas of their 
own. They were so successful that 
much of the tabulation for the 1931 
census was done on machines made 
by themselves to their own specifi- 
cations. Many years of labor and ef- 
fort were saved. In fact, the 1931 
tabulation (much more complete 
and complex than any of its pre- 
decesSors) was done in one year 
instead of the usual three. 

Since that time very great strides 
have been made. Their latest brain 
wave is an entirely new type of} 
tabulating machine which works 
not by electrical impulses (as is 
customary) but by air. 


Six Machines Busy 


Already six of these new ma- 
chines have been built and are 
now in operation on the new 
census cards. They will handle 250 
cards a minute and will record 
simultaneously no less than 560 ih- 
dividual totals. 

Each card to be tabulated is first 
punched in the ordinary way, then 
inserted in the machine. The facts 
are instantly recorded in one single 
operation by pneumatic air impulses 
which flash the facts to a series of 
counters at the back of the machine. 

Each counter is precisely like the 
little cyclometer which we use to 
record mileage on a bicycle. 

When the required tabulations 
have been made, all the facts stand 
cumulatively recorded on these 546 
“counters.” The counters have white 
letters on a black ground. They are 
instantly photographed through a 
special prism lens which gives a 
permanent and positive record of 
all the information required. The 
complete recording can be done in 
five minutes. . 

The best equipment procurable 
on the commercial market would 
only tabulate one such column of 
figures. The:e new air machines 
will handle up to 42 columns at one 
recording. They cost $20,000 each to 
build but are expected to pay for 
themselves many times over. Even 
in 1931, the electric impulse ma- 


these experts reduced the time of 
tabulating census returns from three 
years to one; At the same time it 
permitted greatly improved tabu- 
lations. i 


The present setup will very ma- 
terially cut down the old time re- 
cord. It permits up to 40 questions 
to be asked by each census taker 
on each sheet instead of 20. The; 
tabulating of these 40 different col- 
umns of information can be put} 7 
through at lightning speed and the| pf 
permanent record made in five 
minutes rather than the old labori- 
ous method of having 40 different 
people take off the material from 
each column and for each individual 
fact. 

These two men, Messrs. Thornton 
& Belisle (they have been with the 
bureau for 30 years) are now work- 
ing on an equally ingenious machine 
which will automatically throw out | 
each and every census card which | 
contains any inconsistencies. It will | 


Ltry 


a 


Dire 
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With democracy triumphing in the present | 
gigantic struggle, the homes of our country will be 
kept safe from outside destructive forces. 


It may have been this threat which is making 
people take steps to protect their homes from withim 
For this purpose, Canadians are purchasing 


‘an average of two million dollars of life 
insurance a week from the London Life. 


Where it is necessary to create an estate for the 
protection of dependents, and the family budget has 


’ been greatly reduced by war obligations, life insut 


ance provides the only solution for most people. 


Tf you want to know why Canadians are 
turning to this Company in such large numbers, 
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present day conditions are met by the London 
Life plans of insurance. 
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Pulp and Paper Industry Reaches New Highs With $298 Millions Gross 


countries from the international 
market for pulp and paper products 
left Canada as the principal source 
of supply for the democratic coun- 
tries of the world. 


From Our Own Correspondent 
\«ONTREAL.—Canada's pulp and 
"» industry went to town last 
dt while it was known in a 
ht way that the industry set 

al new records last year, it 
a for the Dominion Bureau Export Gains Impressive 
tics to release the official Export trade over the past year 
i expanded at an amazing -rate—in- 


geveral 
gem ine 
pf Statist 
gecord 

Here are the returns: 

Gress value of production in 
140 at $298 millions set an all- 
time record. 

Net value of production—$158 
millions—also created a new high 


were common. Some of the more 
outstanding export gains follew: 


ate 
151,360,196 115,687, 
6,278,026 a 


Newsprint 
Paperboard 
Wallboards 

Wrapping paper .... 
Bookpaper . 

Boxes, bags & cartons s 
Bond & writing pap. 470,786 
Roof. & bidg. paper 251,154 
Tissue paper 423,197 


Big Advance Over 1939 


Considering only the manufactur- 
ing’ aspect of the industry or the 
manufacture of pulp and paper, 

; gross value of production in 
An All-time Revere was $298 milliohs. This niptinees 

Extent of these increases is best an increase of 43.2% over 1939 and 
measured when expressed a$ per-| 51 increase of 141.4% over 1933 
centages of the previous record year | when, production reached its lowest 
of 1929: | level. . 

Gross value of products was up | Net production last year at $158.2 
22.2%; millions increased 53.4% over 1939 

Net value of products 29.9%; and was 178.1% over the lowest 

Cost -of materials and supplies | jevel of depression in °1933, but 
ysed 11.2%; nearly 30% higher than the 1929 

Employment 1.5%; and figure, establishing a new high for 

Salaries and wages paid 11.7%. | the industry. 

Newsprint in Lead 


Compared with other industries in| ; : 

e 103 mills operating in 1940 
Canada, pulp oe — last year! (a net increase of three) amen 
ranked first with respect to wage | $149 millions of pulp and $225 mil- 
nd salary distribution, capital | lions of paper 
investment and net value of produc- eenedint wail up 81.1% of the 
tion total reported tonn t 

It was second to the non-ferrous ” : ght dias. 
anion oak Salinas group | manufactured in 1940. Newsprint 
metal smelting ¢ g P | produced amounted to 3,503,801' tons 
with respect to gross production and | with a value of $158.4 millions, com- 
second to sawmills with respect to | pared with 2,926,509 tons wert 
employment. $120.8 millions in 1939, an increase 
Help War Effort of 19.7% in tonnage and 31.1% in 
These returns are impressive, but | value. 
the really great record of the indus- According to the Newsprint Serv- 
try last year was in making avail-| ice Bureau, Canadian production of 
sble $234 millions in foreign ex-| standard newsprint was over three 
change, of which about $200 millions times that of the United States in 
was in U. S. funds, for the purchase | 1940. 
abroad of war material and supplies Big Increases Recorded 
ps os Seca pA ot ..__| Increases were also shown in pro- | 
a ne oan as yt | duction of all other kinds of paper. 
; “es Sees = a cians | That of book, writing and other fine 
rigin have ore | papers ro 2% i i 
than“any other group of commodi-| a ee in ea sah agra Linen, 
= . . nd ae - Soae | Tonnage of wrapping paper rose 
Pour bi , | 27.1% it j 
industry has become the chief con-| - ee ee =f 
Sa | value. 
wliOUulor,. | i 
Bo: ( . 
In 1840 this contribution amount: | : pare gt nee ee 
‘ame : | tity and 45.5% in value. 
ed to $234 millions, made up of the! Tissue paper showe ains of! 
differences between exports and im- | Ae te os ’ : 
a — 14.6% in volume and 21.2% in value. 
ports of pulpwood—$12.1. millions; | wiscellaneous papers. 


s i ased 
woodpulp, $60.1 millions, and paper | . : F incre 
milliane 5 paper in quantity by 28.1% and in value 


, 
a z | by 80.5%. 
tumination of the Scandinavian; ~ 


| More Pulpwood Used 

| Apparent total production of pulp- 

| wood last year was 8,499,922 rough 
| cords valued at $74.3 millions. This | 
| compares with 6,899,986 rough cords | 
with a value of $58.3 millions in 
| 1939, an increase of 23.2% in quan- 

tity and 27.5% in value. 

About .82% of this-cordage was 
manufactured into pulp in Canadian | 
| mills. The remaining 18% or 1,551,- | 
429 cords valued at $12.5 millions | 

steel from the United States is | Was exported to the United States. 

& sought by Vancouver logging | In addition to the export of paper, 
perators as a means of averting a| the principal items of which are 
wey spe inane enema = | enumerated above, wood pulp ex- 
spline for @ae detenne programme, | Poreatious last year amounted to 
Major Gordon Chutter, managing 1,008,516 tons with a value of $60.9 

of Canadian Wire Ropes, | Millions. This contrasts with 705,- 
that an acute situation faces | 916 tons valued at $31 millions the 
wire rope industry, providing | year before, representing increases 
of 51.4% in quantity and 96.5% in 

value. 


park. 

Cost of materials and supplies, | 

mounting to over $108 | millions, 

established an all-time peak. 
Number of persons employed, 

34.719, was of record proportions, 

while total salaries and wages 
id broke new ground at $56 


millions. 


Canada’s Leading Industry 


Supply Shortage 
llits B.C. Loggers 


Seck Priority Rulings on 
Wire Rope From U. S. | 


From Our Own Correspondent 
VANCOUVER.—Priority rating 


i the key requirements of the 
; loggers. He has written 
to the American. section of the Of- 
dice of Steel Controller, Department 
*! Munitions and Supply, Ottawa, 
ext unit g the situation. 
steel Co. of Canada is the only 
nufacturer of steel wire in this 
niry and it has not been able to 
! the demand here because of 
. ieavy supplies required in the 
3 | 
ror the past 18 months most of | 
roping wire has been obtained | 
yn anufacturers here from the 
ed States and a special priority | 
ng is being asked not only to | 
the requirements of the British | 
mbia loggers, but of the mine | 
well. Both these! 
idustrial production, so | 


{ coast 


No Plans to Limit 
Use of Newsprint 


From Our Own Correspondent 

MONTREAL. — No curtailment 
of newsprint consumption in the 
United States is threatened in the 
irfimediate future, according to 
Norbert A. McKenna, chief of the 
Paper Section of the Office of 
Production Management. 

“The timé may come when it will 
be necessary to use less newsprint 

tia Canada’s war pro-| for publishing,” he said, “but I can- 
mme, are dependent on steel| not predict when.” 
If a shortage of pulp and paper 
| supplies develops during the na- 
tional emergency period, McKenna 
said it will probably result from 
lack of transportation facilities and 
the necessity of transferring pulp 
and paper labor into more essen- 
tial industries. 


th 


U 
re 
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Nausiry as 


hes of i 


sh ~ re is reported to be an actual 
ae Vancouver of many sizes | 
ee Tope. A similar situation | 
needed ore Supply of other vitally | 
Diece) 2u'Pment, such a$ gas and | 
‘on... eogines for trucks and | 


sey engines, steel for donkey | 
€ngine frames 


creases of 100% or more over 19239| 


Gross value of Canadian pulp and paper production in 1940 set an 


—Maz Sauer photo. 
all-time 


high of $298 millions, an increase of 22%. 


Record of Pulp and Paper Retur 


Establishments 
Pulp mills . 


Pulp and paper mills ....... eocceccccccesscoce 


Paper COTS ... scccdecacvesdcvcnsdocebeaes 
Capital meployed 


Salaries and wages 
Fuel used 


Electricity pufchased . ........... suaaddane oeboccess cS cessa 


See eee Hee eter e ee eee eee Sbeee ete bettas 


Power employed 


Pulp-making materials and supplies ........ oerecesesooceoed 


Pulp made .... 


Paper-makirg materials and supplies ...... 


Paper made... 
Total value of materials and supplies 
Gross value of products 


Net value of products .... .... sree teeeeeeenenes deedbocceede 


ee eee SAREE REE Ree eee e ee eee 


Total Employees 2... .cccccccecoccosiscesecescoecs 


1939 
100 
49 49 


27 24 
$642,979,942 $597,908,918 
31,016 
44,737,379 
8,003,457 
17,091,511 
1,912,547 
55,157,070 
97,131,817 
83,153,155 
170,776,062 
79,933,657 
208,152,295 
103,123,660 


Cee eee eee ee eeeee 


17,345,301 
1,986,667 
77,533,154 
149,005,267 
108,782,031 
225,836,809 
108,758,862 
298,034,843 
158,230,575 


eeeee 


High Rate of Production . 


From Our Own Correspondent 


MONTREAL.—Pulp manufactur- 
ers making returns to the United 
States Pulp Producers Association 
report operations in July at 89% of 
capacity;, with production totalling 
668,802 tons, This represents little 
change from the previous month. 

Sulphite mills reporting operat- 
ed at capacity on bleached sulphite 
and 95% of capacity on unbleached 


sulphite. In the sulphate field 
bleaching equipment was tsed to 
capacity, while unbleached sulphate 
operations total 95% of capacity. 

Groundwood operations continue 
at about the same level, or around 
67% of capacity. 

Particulars of operations of. the 
— pulp producers in July fol- 
ow: 


(In tons of 2,000 pourds, air dry weight) 


? July 1041 


% ofind’s. Prod’n. 
capacity during 

reporting July 
89% 668,802 
224,216 


133,575 
90,641 
335,401 


Grades: ° 
Total, all gradest 
Total Sulphite .. 

Bleached 

Unbleached ... 

Total Sulphate .. 
Bleached 
Unbleached ... 

Groundwood .... 

Damaged? 

tExcept soda 


75°% 18,277 


producing 


tOff-quality and miscellaneous. 


Imports 

during 
July 
89,376 


*Stocks on 
hand end of 


Sales, 
foreign 
& domestic 
155,535 
116,041 
72,307 
43,734 
28,062 

6,142 
21,019 


7,542 7,433 2'268 
*Total for own use and sale, 


Used by 
mills 


541,535 
119,757 


12,258 


of pulp of own manufacture; (does not include stocks of purchased pulp). 


Can. Inter. Paper 
Converts Unit to Coal 


Canadian International Paper Co. 
has under way a capital programme 
at its Three Rivers mill involving 
an outlay of $364,500. This expendi- 
ture covers installation of units and 
pulverizers in the steam plant to- 
gether with necessary coal handling 
equipment to permit the use of pul- 
verized coal for fuel, rep 


U. S. Paper Output 
At Record Level 
New Orders About Equal 


ns\i. P. & P..Plans On 
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Dividend Arrears 


When all technical requirements 
involved in the changeover from 
International Paper & Power Co. 
to the new International Paper, 
Co., the way will be cleared to 
act promptly in clearing up the 
arrears of $5 a share which have 


| accumulated on the preferred 


stock, according to a statement is- 
sued by R. J. Cullen, president 
of International Paper & Power 
Co. 


[. P. and P. Plan 
Meets Approval 


Action Makes Possible 
Final Steps in Consolid- 


ating 
From Our Own Correspondent 

MONTREAL.—Stockholders of In- 
ternational Paper & Power Co. 
have voted approval of the reorgan- 
ization agreement under which the 
company will become International 
Paper Co. 

When all of the technicalities have 
been complied with the present In- 
ternational Paper & Power Co., a 
Massachusetts voluntary trust, will 
become a New York corporation. 

Of 929,762 shares of 5% preferred, 
75% were voted for ratification and 
of 1,826,036 common shares, 72% 
were voted in favor of the plan. 
Only 1,370 shares of preferred and 
1,580 shares of common were voted 
against ratification. 

Substantially the same amounts 
of both classes of stock were voted 
in favor and against an amendment 
to the declaration in trust authoriz- 
ing the directors to terminate at such 


Production Rate. Paper-|time as they will determine best, 


board Output Higher 


From Our Own Correspondent 


MONTREAL.—United States pa- 


the trust under which the company 
was established. 

International Paper & Power Co. 
has functioned solely as a holding 
company. Its major asset has always 


lacing fuel| per production in the week ended| peon the stock of International 


oil. This work is expected to be com- | Sept. 20 was almost unchanged from} Paper Co., of which it holds well 
the record rate of the preceding| over 99% of both the preferred and 


pleted early next year. 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning directly or through subsidiary 
mills at 


Beaupre, Que. 

Pine Falls, Man. Smooth Rock 

Sault Ste. Marie, Ont. Fort William, 
Port Arthur, Ont. 


Newsprint a, 
Groundwood Pulp 


companies, 


Iroquois Falls, Ont. 


Falls, Ont. 
Ont. 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


week. The American Paper & Pulp 
Association’s index of paper mill 


the common. In addition it formeriy 
held all the common stock of Inter- 
national Hydro-Electric System. The 


activity was 103.8% for the week, / Class B stock of the system was own- 


against 104% in the 
and 85% in the week ended Sept. 


21, 1940. ~ 


preceding week | ed by International Paper Co. 


Neither International Paper nor 
International Paper & Power ever 
received any dividends on their 


New orders received during the} holdings in the System. At the end 


week were about equal to produc- 
tion rates. Four of the last six 


of 1934 both companies wrote off 
their entire investment in Interna- 


weeks new orders have been in| tional Hydro-Electric. 


| approximate balance with output. 


| Paperboard production 


The purpose for which Interna- 


during | tional Paper & Power Co. was form- 


‘the week rose to 99%, the highest/.q namely, to hold utility stocks 
point for the year and compared) which it was not possible to do un-| 
with 98% in the preceding week. | der a New York charter, having| 


European Newsprint 
Kept Out of U.S. 


From Our Own Correspondent 
MONTREAL.—For the third time 


passed, steps were taken earlier this 
year to wind up the company. 

As a result of the vote ratifying 
the plan steps will now be taken 
for the distribution to each share- 
holder and warrant holder of Inter- 
national Paper & Power of corres- 
ponding shares and »warrants of the 


in almost as many decades, the| new New York corporation. 


monthly report of the U. 8. Depart- 
ment of Commerce fails to show im- 
ports of European newsprint. Re- 
turns for July, 1941, reveal a com- 
plete absence of such imports, where- 


The present International Paper 
Co, will be consolidated into the 
new corporation. 


_ PRICE BROS. CAPACITY 


as in the previous month 566 ton8/ price Bros. & Co. annual news- 
were brought into the United States. | print capacity was mentioned as be- 

For the first seven months of this| ing $75 tons in last week's Pulp and 
year imports of European newsprint | Paper Supplement of The Financial 


in United States totalled 


last year, 5. 


F 5 AES wi ei 


given as 375,000 tons of news- 
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has not been fully em 
periodically, = =P 


U.S: Publishers SetMark Woodpulp Price 
For Paper Used in August Holding Steady 


Apparent Total of 290,247 Tons Highest on 
Record for Month — Cumulative Total to 


Date 3.1% Above 1940 Returns - 


From Our Own Correspondent 


MONTREAL. — Apparent total 
consumption of newsprint paper by 
all United States publishers in Aug- 
ust amounted to 290,247 tons, accord- 
ing to figures released by the News- 
print Association of Canada. This 
contrasts with 278,453 tons in July 
and with 275,686 tons in August, 1940. 

Cumulative consumption of news- 
print by American publishers for the 
first eight months of 1941 totalled 2,- 
466,643 tons. This compares with 3,- 
292,308 tons for the like period of 
1940, an increase of 3.1%. 

During the past month American 
publishers received 249,744 tons of 
newsprint paper, which, added to the 
stock of 320,602 tons on hand at the 
beginning of the month, gave a total 
supply of 670,346 tons. The amount 
used during the month was 224,361 
tons and the amount sold 827 tons, 
leaving 346,158 tons on hand at the 
end of August. At the same time 38,- 
706 tons were in transit, giving the 
publishers total stock on hand and in 
transit of 383,864 tons as at August 31. 

These retu cover only the re- 
ports of member firms in the Ameri- 
can Newspaper Publishers Associa- 
tion. The apparent total supply of 
newsprint on hand with all Ameri- 
can publishers at the close of last 
month amounted to 642,004 tons. This 
represented an increase of 44,000 tons 
over that reported at the end of July 
and. is the largest total reported for 


Ottawa Limits 
Use of Chlorine 


Canadian Pulp and 
Paper Mills Chiefly Af- 
fected by New Order 


From Our Own Correspondent 

MONTREAL.—Further restriction 
in the use of chlorine in the manu- 
facture of pulp and paper is em- 
bodied in an order, effective Oct. 6, 
issued by J. D, Lorimer, Chemicals 
Controller. 

Exemption is provided for the use 
of chlorine for bacteriological pur- 
poses and also for pulps with not less 
than 90% alpha cellulose content, 
dissolving pulps, and nitrating pulps. 

Pulps from which chlorine is a 
processing rather than a bleaching 


.|chemical also are exempt, but ap- 


plication for exemption must be sub- 
mitted in writing, together with sup- 
porting facts, to the chemical con- 
troller. 

Controls Color of Pulp 

The new regulation provides the 
brightness of bleached sulphite and 
bleached sulphate shall not exceed 
76; similarly, the brightness of soda 
pulp and waste paper when used 
for conversion into bleached paper 
shall not exceed 74. 

For the purpose of bleaching rag 
stock, the order states further that 
no pulp or pulp manufacturing shall 
consume in any quarter starting Oc- 
tober 1, 1941, a greater amount of 
“chlorine per ton of rag stock treated 
than 80% of its consumption in the 
six months ended July 31, 1941. Fur- 
ther, for the purpose of making 
semi-bleached woodpulp, quarterly 
consumption of chlorine per ton of 
semi-bleached woodpulp made shall 
not exceed 70% of per ton consump- 
tion in the six months ended July 
31, 1941. 

“Freezes” Pulp Types 

The order prohibits any change in 
the’ proportion of bleached, semi- 
bleached and unbleached pulps in 
the making of any specific ggade 
of paper “until adequate brightness 
stands for paper are established,” 
or any irfcrease in the brightness of 
any paper beyond that now in effect. 

To prevent competitive advantage 
it is also ruled that “persons making 
their own chlorine supplies shall 
conduct their operations so that the 
resulting effect on the pulp and 
paper they make shall be similar to 
that obtaining in other mills under 
this order.” 


C.P.R. LinesinU.S. 
Better Position 


From Our Own Correspondent 

MONTREAL.—Canadian Pacific 
Railway Co.’s lines in Vermont and 
Maine have been operated at a 
smaller loss this year. 

During the first seven months in 
1941 operating revehues of $3.2 mil- 
lions registered an increase of $600,- 
000 over that reported for the same 
period in 1940, Expenses werésome- 
what higher, but the net railway 
operating loss was reduced for the 
lines both in Vermont and Maine. 


Ahead for Seven Months 
The cumulative returns for the 
current year to the end of July 
with comparative figures for 1940 
follow: ‘ 
(Seven, M i 
©. FB. Uses in United trckes 
Vermont 
1940 


Oper. revenue ..}..... 703,783 


Oper. expenses .i..... 


Oper. 
Oper. expenses 
Net oper. loss 567,189 


Rolland Paper 
Sales Upward 


Rolland Paper Co. sales for the 
current year are reported to have 
improved more than one third as 
compared with the like period a 
year 4 ms net mone is on a 
somewhat lower scale. addition 
to higher taxes the aaa has had 
to contend with the upper trend of 
material cost, including pulp, rags, 
dyes, etc. 

Despite the substantial rise in vol- 
ume, the increased capacity of the 


426,183 


'865 tons. | Post. The figure given was obvious- | company's mills, which raised its 
This is a modern all-time low and/| ly in error, Production should have | annual rating to around 23,400 tons, | 


compares with 29,266 tons for the like | been 
. bprint 


aw of 


any month since February, 1938. 

The visible supply of newsprint 
paper in North America at the end of 
last month totalled 876,953 tons. This 
was the largest figure reported at any 
time in the last three years and com- 
pared with 830,204 at .the close of 
July 1941. Of the August total Am- 
erican publishers had 642,004 tons; 
Canadian manufacturers 155,214 tons; 
American mills 18,459 tons and New- 
foundland mills the balance. 

The percentage distribution of the 
United States sources of supply for 
the first eight months of this year re- 
mained unchanged from that re- 
ported at the end of July. 

Imports from Canada totalled 1,- 
753,782 tons; from Newfouridland, 
158,644 tons; from domestic mills 
663,538 tons and from Europe, some- 
what less than 3,000 tons. Shipments 
from Canada represented 68% of the 
total supply, while shipments from 
Newfoundland and U. S. mills ac- 
counted for 6% and 26% respectively. 


To Use Cardboard 
For Cigarettes 


From Our Own Correspondent 

MONTREAL.—Beginning with 
the new year, or possibly before 
then, cigarette manufacturers in 
Canada will use cardboard exclu- 
sively in packaging cigarettes. 
This follows upon action of F. B. 
Kilbourn, steel controller, who 
has advised manufacturers that, 
effective ‘Sept. 16, no new orders 
may be placed with producers of 
sheet steel for use in manufacture 
of cigarette containers. Sheet 
metal on hand and especially 
adapted to this purposé may, how- 
ever, be used in manufacture of 
cigarette tins up to the end of the 
year “after which the production 
is to be discontinued:” 


Rate Schedules Un. 

changed in October 

With Few Exceptions 
From Our Own Correspondent 

MONTREAL.—Majority of wood- 
pulp prices in the United States 
have been reaffirmed either for 
October or for the third quarter, 
although there have been some ad- 
justments upward on certain grades 
from some suppliers. 

On the west coast of the United 

States the price of bleached sulphite 
pulp will remain unchanged at 
$72.50 a ton for the final quarter of 
the .year. No announcement has 
been made yet on Pacific Coast un- 
bleached sulphite pulp. 
_ With virtually no spot market for 
southern kraft pulp, the contract 
prices range from $65 to $75 a ton. 
One southern producer has just 
raised his price from $60 a ton, 
which was behind the market, to $70 
a ton. 

\ Kraft Prices Firm 

The price of West Coast kraft pulp 
in the eastern United States market 
has been advanced $5 a ton to $75 
for October. Only a limited quan- 
tity of that pulp comes into the east- 
ern market. ‘ 

The price of bleached kraft pulp 
also has been advanced $5 a ton to 
level of $87.50 for October. 

The difference between bleached 
and unbleached West Coast kraft 
pulp is just about the bleaching ex- 
pense. 

These price are for October and 
ho quotations have been set for 
November and December. 


ENVELOPES 


For Every Purpose 
PLAIN—PRINTED—EMBOSSED 


Let us prove our ability to give 
you prompt and efficient service. 


Order may be completed, held 
in stock and delivered as re- 
quired for your convenience. 
Toronto Envelope Co, 
Limited 
366 ee Sees Street, 


‘oronto 
Telephone Ad. 3135-6 
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BIRCH 
and 
HARD MAPLE 


FLOORING 


“This name has long 
been associated with 
High Grade Hardwood 
Flooring and Northern 
Hardweeds; Spruce 
and Hemlock.” 


The MUSKOKA WOOD MFG. CO., Limited 
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CONVEYING AND 
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EQUIPMENT 


MODERN POWER 
TRANSMISSION EQUIPMENT 
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WELDED 
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1,273,879 | 


Cut the Cost 


of Removing Dust and 
Dirt from your Building 


STURTEVANT VACUUM 
CLEANERS 


— are made expressly to do a dy and 
complete job of cleaning. nar 


Outstanding features:—High suction, 


Te 
al. 8 a: o) 


PROPELLER 
FANS 
pws 
CONDITIONING 


INDUSTRIAL 
VACUUM 
CLEANING SYSTEMS 
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large volume, efficient filter action, 
low maintenance cost and large 
storage capacity. 
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and prices. 
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Government Bonds 
Dominion of Canada Bonds (Supplied by Investment Dealers’ Assoc, of 
Oct, 1, 1941 ; Approx. eda) 
Approx. % Due Bid Ask. Yid. 
% Due ae Ask 5 Feb. 54 1162 1172 3.24 


5 Nov. ‘41 18 we July 69 1152 1173 b.50 
“Se Oct. "69 1194 120) b2.71 


“Mining Dividends 


Yi 
Rate Sept. 2 
wevecee 106 62.60 
-12c 
1 


Toronto’ aind dikeuttedt Exchanges _ 


The following table is confined to official stocks, including curb 
Where no transaction is recorded, ryt wh tp For unlisted stocks, 


unlisted dealers are published. The Financial Post cannot accept any responsibility for 
1.73 


» “55 
1.09 


. "58 
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WEEK ENDING SEPTEMBER 29 


Range ([DivSep 27! 
1941 iR’te "ia! 
Highlow| $ % | 


A 


--- [Abitibi ... .... 
se+| Do. pref. 6%. 
Do. pref. 7%. 

om Fy eee 


\Ang. Can, T, 
143/60+-60e 6/Asbestos ... » 
144) 1 63 gs0¢ Brew... 

pet Pata 


Do. pre 
5.3/Ault & Wiborg. 
B 


5.6/Bk, Can. Nat... 

4.2/Bk. Montreal.. 

4.3 Bk, N. eed 
4,Bk. Toronto . 

4i +--|Barcelona . 

35 -|Barker’s Bread. 
16 50 15. 6 Do, pref. . 

10 |14+25¢ Som Pr.. 

Do. (B) ..... 

«--/Beath & owe 

Sd Beatty Bros, . 


171 
268 
240 


SoBS nu. 


pe eee 22° 


"5|/Belding Cort. . 
5.6} Do. pref. 
5.2, Bell iets 
-..|Bertram & Sons 
8.6|Biltmore Hats. . 
--./Blue Ribbon . 
— Do, pref. .... 
6|Blue Top Br. A 
-..| Do. (B) ..... 
6.5\Brant. Cord. pt. 
.(Brew. & Distil.. 
6 Bright, T. G. .. 


70|. 
982) 6 
lj . 
95| 6 
35 |2.50 
sie 8 
893) 5 
58/£30¢ 
1023| 5 
203/1.50 
15 |1.50 
151 /41.50 


s 


7.5) ° 
...|Canada Life ee 
6.7\Can, Malting..| 
-.{Can. Nor, Pr. ../ 
8.2; Do. pref. ... 
4.7\Can. Packers .. 
6.3.Can. Perman. 
.../Can. Starch ail 
6.4; Do. pref. 
-.-|Can. Steamsh’s. 
9.6; Do. pref. 
5.3)\Can. Vinegars.| 
7.5\Can, W. aed 
7.2) Do. (B) ..... 
ns Do. pref. .... 
-/Can. Bakeries. . 
I Do, pref. .... 
5.2/Can, Bk. Com.. 
Can. Breweries 
11.1 Do. pref. .... 
+50c 6/Can. Bronze . 
4.8) Do, pref. 
50c 69:Can. Canners.. 
16 |1+20ce 6| Do. Ist pfd.. 
8 604+20ce 6) Do. 2nd pid. 
4i ---/Can. Car & Fd'y 
19 tl. 32. ../ Do. pref. 
182/1+-50c ~ Can. Celanese. 


Sa 


Sfuy8ee 
° 
$ 


2tv ial 
Zonad 


S8eRse 
=. SE 
3° 3S 


eee: 


orate 


«--|Can. Convert ,./ 
6/Can. Cottons .. 
5.2; Do. pref. .... 
+-.|Can, Dredge ... 
6|Can. Fairb. pf.. 
13.5|Can. For. Inv.. 
7.6| Do. pref. 
3.7/Can, Gen. Elec. 
— G. Inv... 
-|Can. Ind. Alec.. 
eos} Do. (B) 22-0 
> — Indust, B, 
‘41 pref, 
t can "rht. L Tr.. 
44 Do. pref. .... 
7.2|Can. Lt. & Pr.. 


sees 


Nemes ee eo et @Ps- “he. a! 


36 2/Can. West’ho'se 
188) 1, 504-25caCun. Wire Box. 
5 | -|Capital Estates. 
iin 5 4.2\Carnation, pfid.. 
7 | 50c -|Catelli Food 
8i%e .. Do, pref. .... 
1.70 “ |Celtic Knit ... 
5.5/Cent. Can. L’n./ 
82 4.9\Chart. Trust .. 
«--|Ch. Gai Wines. 
«--|Chem. Research 
--./City Gas & El. 
--./Claude Neon ,. 
---'Coast Brew ... 
---|[Cockshutt Plow 
.../Comm. Alcohol! 
6.9| Do. pref. ....] 
-.(Conduits Nat...) 
5.2\Cons, Bakeries 


"“ee* &O. 


4 Press . 
**.|\Cons. Sand. pe. 
314)1+-1.50 6.2/|\Cons. Smelt. . 
111 | 8  6.1/Consumers’ Gas| 
30 (5.25 . (Corr. P. Box, p/ 
aut .204+15¢ 5i/Cosmos Imp.| 
7.2)\Crown Cork ..| 
a 


iCons. Paper ee | 
| 


-|Crown Dom. Oil) 
8.9\Crow’s N. ed 
«+-/Cub Aircraft . 


D, E 


-- [David & Fre. A.| 
«+-| Do. (B) 
---|de Havilland . 


iy 
~o 
ro 


Bag 


ld Sees" BE: 


=a,» 


«s| Do. pref. ... 
-|Disher Stee! . 


Ses 
__. 


. Ang. J 
. pref. 

. Bank ... 
. Bridge ..| 
. Coal, pf..| 


. Engineer. 

. Foundri 

. pref. ..0. 
pre 


. 00 m. Scot. Inv. 
S24 \s2'0 sect Do. pref. .... 
li} . + ...\Dom, Square .. 
331 |\Dom, St. & C.B. 
| 


2} Do. p 


-| Do. (B) 
:! Dryden Paper . 
++.|/East Koot, Pr.. 


Do. pref. 
“Taneas Steel .... 
-|East —, ood. 
«+- [Easy Wash: as. 
+++|Economic Inv.. 
.. [Electrolux 


EMeSghat. 
& = 


auBwet, 
Giana 


4850/1.00 1.05 95 .95 
1438) 71 9 71 9 


304 30 

(9 bid 92 asked) 

(85 bid — a ) 
80/1004 100 «99 
5)118 117 117 #117 

“0 6 7 67ST 
soeel (33 bid — asked) 
bid 47 asked) 

1 182 182 
55) 16] 161 16] 
(110 bid — asked) 
(— bid — asked) 
coos! (— bid 24 asked) 
eee} (100 bid — asked) 


(— 


"775) 182 


7/1425 143 142) 143 
131|188 190 187 188 
41279 280 275 275 

2/252 250 250 


. 3 bid 16 asked) 
1212) 131 13% 13) 133 
600 22 3 2: 3 
eove| (4 bid 5 asked) 
:2!] Cb bid 7% asked) 

50,100 100 100 100 


he 

"588/152 155 152 153) 
3653) 6 8 Th 72 
(74 bid 8) asked) 
(— bid 5 asked) 
(30 bid 34 asked) 
(10 bid 11 asked) 
e++.| (8 Did 114 asked) 
....|(208 bid 23) asked) 
443, 78 787478 
30) 42 43 43 (4) 
cves| (61 bid — asked) 
(90 bid — asked) 
2055| 171 172 16% 172 
1113 13 11 13 
120, 23) 244 234 232 
7] 12 #12 «12° 48 
6 6 61 6 6 
505/141 144 14 144 
110; 9 82 88 8% 


ccoe] Cm bid — asked) 
«+. {1008 bid 102, asked 
a 3 3 
..| (102 bid ie cdcon) 
(46 bid 50 asked) 
a 42 42 420 (42 
162 53 5k 4k OS 
130100 1014 100 100 
.| (— bid 5 asked) 
«--./1054 bid 106 asked 
286 24 231 23 23 
+.-.| (16 bid 17 asked) 
(16 bid — asked) 
(38 bid — asked) 
eee-| (73 bid — asked) 
ess-| (— bid — asked) 
140} 373 38 373 37] 
550, 52 6 52 52 
20}85 85 85 85 
15} 85 85 85 85 
50124 126 123 125 
e-..| (82 bid — asked) 
»++»|(108 bid — asked) 
2673) 53 6h OSA 
1634) 27. 27) 253 
100; 7%) 8 B 
33} 52 54 53 53 
eee-| (— bid 22 asked) 
+++ | (1064 bid — asked) 
1.10 bid 1.50 asked 
25)41 41 41 41 
152/150 155 148 148 
1150)1.25 1.45 1.25 1.25 
103) 264 27 «26i 263 
m3 “ 3 3% 
(105 bid — asked) 
50} 7 


% 68 
150) 204 
190} 10 
855| 7 
210; 233 2% 23 


15)123 122 122 122 
-| (22 bid — asked) 
\(— bid 182 asked) 
e++-| (96 bid — asked) 
13/115 115 115 115 
10} 164 16 #16 16 
e++-| (— bid — asked) 
250/14 .14 4 14 
e++-|(105 bid — asked) 
(210 bid — asked) 
(72 bid 8 asked) 
665) 32 32 34 3) 
10; 33 343 Si 33 
48/177 178 178 178 
e+++|(— bid 167 asked) 
eee+|(.25 bid .25 asked) 
eees| (— bid 50 asked) 
eee-i (134 bid 15 asked) 
e---| (73 bid — asked) 
500|.90 95° .90 .90 
e+e+/(112 bid — asked) 
-... (121 bid 123 askec) 
3257; 63 6) -fi 68 
103) .50 3 sd 6 BO 
50; 3 3 3 3 
300; 32 33 3% 33 
100, 214 223 22 22) 
e++-| (8 bid 9 asked) 
+++-| (8 bid 92 asked) 
eves) (— bid — asked) 
+++-| (20 bid 21 asked) 
25/1.00 1.00 1.00 1.00 
10)119 117% 117% 1173 
(7 bid 9 asked) 
esee| (91 bid 10 asked) 
eee+| (1.60 bid — asked) 
eoesli— bid 148 asked) 
e+++| (— bid 82 asked) 
125; 33 33 3h 35 
1200; .22 .22 .22 .22 
.-+.| 425 bid — asked) 
+++-| (— bid .10 asked) 
2200 1.32 1.32 1.30 1.30 
110; 53 5k 5 5a 
295 2.12 2.00 2.00 2.00 
o-++| (54 bid’ — asked) 
e+«-| (44 bid 44 asked) 
eee-| (10 bid 11 asked) 
ees.| (— bid — asked! 
5| 73 7% Ti 7} 
2995, 323 33 3) 33 
e+e! (28 bid 43 asked) | 
«---| (80 bid — asked) | 
1408 403 41 40 40) 
28\130 131 130 130 
«-+-/(45 bid 67) asked) 
5 244 233 233 23) 
140 28 28 28 «28 
a°::| (ld bid 1) asked) 
35| 34 433% 332 333 
125; 60 .75 .75 .75 


sees 


eoee| 


-! (10 bid — asked) 
1.00 bid 2.00 asked 
sees) (8) bid 10 asked) 
ons] (70 bid 80 asked) 
95 bid 1.10 asked 
-.» (84 bid 12 asked) 
"520 24 06U266ti‘<‘i lS 
| (92 bid 95 asked) 
ss (30 bid — asked) 
«++. (70 bid 84 asked) 
54/192 195 195 195 
395, 24) 244 241 241 
600, 17 17) 163 173 
5°28 2% 2% 2 
175,19 19 183 186) 
5|105 105 105 105 
35/109 110 108 110 
1483 bid — asked 
sora (— bid 27 asked) 
++e+/(.65 bid .80 asked) 
(242 bid 27 asked) 
(li bid — asked) 
1274) 72 723 Ti 73 
730} Si 6 6 6 
180, 53 CO*d5 5 5 
+---|(681 bid — asked) 
8/73 73 #73 #73 
1/1503 151 151 151 
30)1.10 1.10 1.00 1.00 
7 7 8 Ti 73 
506) 5 5 4i (65 
26; 5 5 + 4. 
170, 64 6) 6] 6) 
creel] (— bid — asked) 
(6 bid — asked) 
e++-| (— bid .75 asked) 
15} 10 10 10 10 
ee-~|(134 bid 143 asked) 
e++-| (43 bid — asked) 
= 3 3 3 3 
++] (— bid 27 asked) 

--| (— bid 6 asked) 
10; 31 3 3 3 
-|(27 bid 324 asked) 
(2 bid 4 asked) 
Si 5 5 


! 
eeee 


seal 


12) 


155'2.50 2.37 2.00 2.25 
100,17 17 #17 «#47 
1845) 231 238 7 22] 
215| 4) 


27| 

el 
5.6|Ford 
Do. 


. = 
OR ee mee tae es 


sbasetvosskt 
g 


.|Gould Pumps.. 
: Os —_ -aeane Pap.. 
1st t75e Do. pref. . 
1qj . y Do. Vot. tr. c. | 
12 |375e ..| Do, Vot. tr. p./ 
. (Gt. W. apenas 
“l Do. pref. 
-|Greening Wire . 1 
-|Growers' Wine. 
../Gurd,! Chas. ... 


+++] Do. pref. 
"tle Gypsym, Lime. 


H, I 


1a i -- Halifax Fire .., 
-|Ham. Bridge . | 

sti iz, sii Ham. Cot., pf.. 
---|/Ham, U. Theat.) 

‘s | 5 Do. pref. 

24}20+-106. 3) De. m Carpet 

ee Perens Coll. . 
Do. pref. ..../ 
4a ‘Hinge Te Dauch} 
.. (Holt Renfrew n 
-| Do, pref. ....) 
13.3 |Honey —— . 


an 50c 


£S5eR8 
Sse 
RP Ss. ° me + mam. NW. 


os 
wh 


8.3/Humberstone S.| 
++--|Hunts (A) ..... 
| ) 


S8alue 


5.2\Imperial Oil .. 
——— ae Tob.. 
4 ee 
Tasgena’ Accept. 

oun ..|Inter-City Bak.. 
-[Inter’c Coal .... 
6.7| Do. pref. .... 
11.7\Inter. Bronze.. 
6.7| Do. pref. .... 
-- Int. Coal & C. 


BokRERSes ote 


83s 
oo 


4} Do. pref. .... 
-.{Int. St. a” A.. 
-oe. UL Ai ee 
Do. (B 


J, K, L 


- 2\Jam. Pub. Ser. 
13] Do. pref. .... 
11. 1 Kelvinator .... 
.|L. St. John Pr, 
+. (Lake Sulphite.. 
-.|Lake of Woods. 
6.2! Do. pref. aan 
8.4\Landed — 
70+12h¢ [La Lang, J. A. ° 
--[Lanigley’s 
-| Do. pref. 
76 Laura "Reson 
-|Legare, pref. .. 
415 “any __ eee 
° .- (Lindsay, C. W.. 
--| Do. pref. .... 
2% |14-25¢ “i6iLoblaw ped ee 
22 |1+25c 5.2} Do. (B) ....- 


M 


-.»./Mackenzie Air. 


10 
24 


15 3 | ‘2 
80c 
64) 
24 
4i 


4 

15 $55+10c. ‘a2, Bret Tele.. 
16 |70c 4.2} Do. pref. 
143 -|Marcus Loew’s. 
“ 745.256 | Do. pref. ... 


“s 


| . pref, ....| 
---/Mercantile Tran 
Do. pref. .... 
+-.|Mercury Mills. 
5|Mitchell, J. S.. 
. (Mitchell, Robt.. 
40¢ 7 Mod. = t2°%. 
5.6 
.|Mon aie Knit. 
aa Do. pref. . 
6.2/Montreal Cot.. 
6.3) Do. pref. wos 
-|Mont. «Is 
6.2|Mont. L. & Pr.. 
-| Do. Notes + 
8.3 Montreal Lean. 
..|Mtl. Refrig. & S 
Do. pref. ....| 
25 |°1.96 ...'Montreal Tele. | 
153}. Montreal Trams| 
41 2.22+-60¢ 6|Moore Corp.. -| 
176 3.8! Do. pref. (A)! 
266 7 2.6; Do. pref. (B). 
05}. -|/Muirheads .. | 
— cae 


Do. pref. 


N, O 


7.4\Nat. Breweries. 
4.4; Do. pref. .... 
...|Nat. Grocers ... 
5.7, Do. pref. ....} 
N. Sew. Pipe A 
5. 5 Nat. Steel Car.! 
5.7\National Tr. ..; 
..'Neon Prod. 
= Niag. W. Weav. 
oy Av.. 
-|North Star Oil. 


"oun Silknit ... 
"| Do, pret. .... 
-+-| Do. Scripts .. 
-/Ont. Steel ..... 
6.4! Do. pref. .... 
.../Orange Crush. . 
14.7) . pref. 


10,Ottawa El. Rly., 
11. Atte L. H. & Pr. 
case 


P, Q, 


° . [Pacific Coyle .. 
48) |Page Hersey ... 
‘Pantepec oil .. 
6.6 Paton Mfg. .... 
1) 


-|Power Corp. . 
"9 Do. pref. .. 
8.1| Do. 2nd pref 
13.3\Pressed Metals | 

.|Price Bros, ..../ 
7.3) Do. pref. | 
6.4 Prov, Transport! 
7.8\Quebec Power. ' 
-../Que. Telephone.’ 
7.7|\Real 1 Esta 


Saiwete Rico Pr. sf 
= 


11, 4 
6/Rolland Pap... 
6.4 Do. pref. 
5.1/Royal Bank ... 
5/Russell Indust... 
4.2! Do. pref. .... 


S 
5.2,Saguenay Pr. p. 


—- 17. #173 «17 «17% 
163° 173 «174 «173 

+«++| (— bid .25 asked) 
340/ 152 153 15 15 

35) 11 11 103 11 
— 112 412] 114 12 
(.50 bid — asked) 
++-+| (50 bid — asked) 
= 7 6 6 6 
40'75 72 7 175 

+;++| (78 bid 80 asked) 
..|(— bid 1.00 asked) 
“sal 7 7 6i 68 
30; 91 94 911 94 
10|7%5 76 76 %6 
43,544 54 54 54 
eese| (— bid — asked) 
epee] 2 i 32 asked) 
id 20 asked) 

‘a 3i. 330 2222 
4/17 154 15) 15) 
60} 42 


= 4) 
1;26 25 25 
(10 bid 114 ye 
(— bid — asked) 
(22 bid 31 asked) 
“ 


eee 
seer 


ssss| (— bid — 
354; 323 323 3 


| (— bid — asked) 
895, 4 44 323 33 

(334 bid — asked) 
257/1.10 1.50 1.20 1.25 
++++| (70 bid — asked) 
+ee+| (38 bid 33 asked) 
ale 25 bid 1.00 asked) 
++++| (24 bid — asked) 
375; 11 


.| (40 bid 45 asked) 
“415 15 15 
50} 154 148 14) 
355/101 101 101 
10} 14 12 12 
sree! (5 bid 63 asked) 
eee-| (5 bid 7 asked) 
3} 57 55 55. 55 
seee| (84 bid 11 asked) 
ai bid 1.50 asked) 
204 202 202 
5321; 91 93 9 
2182; 122 122 124 12) 
(74 bid 72 asked) 
(10 bid 104 asked) 
(20 bid 29 asked) 
eves] (42 Aug. 5) 
e-..| (— bid — asked) 
38) 13° 13) 123 ‘134 
-| (— bid 26 asked) 
(.25 bid .40 asked) 
*"50) 91 
89| 98 98 
«+--|(974 bid 100 asked) 
mt 1113 111) 1113 
2350) 363 362 353 


11 


105) 3 15 15 15 
---| (20 bid — asked) 
100/794 78 78 78 
15 153 14 
2) 


(— bid 10 asked) 

.».| (— bid 4 asked) 
0S Sh OS 5S 
ess.| (15 bid — asked) 


eves! (— bid 13 asked) 
(— bid 124 asked) 
(62 bid 11 asked) 
67/13 13 13 13 

00 1.00 1.00 


450|1.00 1. 
“ein 17 164 17 
ay bid — asked) 


(50 bid 55 asked) 
e+e-| (11 bid 13 asked) 
eees| (— bid 1 asked) 
--.|(234 bid 27 asked) 
370| 103 103 1043 10) 

ow 9 8 8 9 
| 23 (24 bid — asked) 


(4 bid 53 asked) 
«-+»| (50 bid — asked) 
265| 273 28 264 26) 
397; 25 243 24 24 


3501.00 1.00 1.00 1.00 
ae (— bid 4 asked) 
e-+-| (530 bid — asked) 
195) 15 15 15 15 
(8) bid 9 asked) 
(64 bid 74 asked) 
3 31. 3 
610) 6 6 
++++|(152 bid — asked) 
e+e (164 bid — asked) 
«+++|/(17) bid — asked) 
«+++| (— bid — asked) 
1833] 24 2) 2 2h 
933) 54 56 52 55) 
2825; 32 38 
lla 
4i 
89, 89) 87) 87) 
++++[1.25 bid 2.00 asked 
eeee| (54 bid 52 asked) 
my (— bid — asked) 
-+| (— bid — asked) 
35) 3h 34 3k 34 
-| (— bid 50 asked) 
"275} 12 124 12 124 
600' 17 17) 173% 17 
coos tm bid ea 
os ad 62 as cd) 
(55 bid — asked) 
{113 bid — azked) | 


eee 
eee 


eee 


+++» 1.25 bid 2.25 asked) 
1127! 25 24. 234 23% 
63; 49} 491 49) 495 
(14 bid — asked: 
-'6.15 bid .50 asked) 
... (11 bid — asked) | 
15| 27 264 264 26) 
3} 23 20 20 20 
593| 464 462 452 453 
30/186 184 183 183 
.|(272 bid — asked) 
coos | (05 bid .25 asked) 
sree) (— bid — asked) 


230' 263 27 263 

++» (384 bid 40 asked) 
350° 5 5 444i 
15 2523 26) 26 


of ikae bid 140 asked) 

| (— bid — asked) 

16 18 

3 3 3 

++++/(.40 bid 90 asked) 

es (3 bid 34 asked) 

-| (862 bid — asked) 

|(1053 bid — asked) 

245) 21 21h 21 213 

1152 152 152 152 

+++-/105 bid 1133 asked 

sees} (— bid 3 asked) 

+++, (39 bid 45 asked) 

e+++| (7 bid — asked) 

35) 10 10 10 610 

“ 6 .. 110 110 110 

eeee(1.10 bid 1.20 asked 

oe (4 bid 6) asked) 
50' 6 6 
12} 134 14 

— Si 5] 5i 

-|(— bid 891 asked) 


e++.! (— bid 30 asked) 
“5 103 1043 103 103 
ee++| (5) bid 7 asked) 
++e/(301 bid 50 asked) 
e+e-(112 bid — asked) 
5/52 52 52 52 
--|(124 bid ~— asked) 
| (14 bid 17 asked) 
(98 bid 100) asked) 
555 44 48 44 4] 
15,85 86 85 86 
(34 bid 371 asked) 
"180 81 68 71 
790) 114 113 
100| 73 «5 75 
+-++| (6 bid 6) asked) 
110/13 123 428 «122 
sess! (4 did 4) — 
1/24 26 26 
coe! (34 Did — ening) 
(— bid — asked) 
(3 bid 5 asked) 
+++»| (60 hid 65 asked) 
40|/17 17 W 17 
10} 10 10 10 10 
7| 901 934) 93) 93) 
83 155 158 155 157 
e++-| (16 bid 18 asked) 
«++-}(161 bid 170 asked) 


250 104 pees a 1041 
33 asked) 


o+-./ (244 bi 
Oo} 7 7 7 7 
+--+| (1 bid 23 asked) 
. 15 153 15 

12) 124 124 
35,138 115 115 115 
80) 62 62 62 63 
423; 62 63 63 63 
e+} (7 bid — asked) 
(— bid — asked) 
° ~—s asked) 


i 


13 


135 
1 
110 


- 


SSae-8utc 
—_-——— 


4 
100 


8) 


=e 
$8 


qe 


14 50 7.5/St. Law. 
49 st ts Pap. a 
w. 

Chem, 


- #2. . 


80c 


244 234/150 
Quotations: 


«On account of arrears. 
® Participating. 


Par 
Val. 


te tee tet tet et et ee 


FoFanane 


Bri % 
No 


1 
j 
1 
1 
1 
1 
1 
1 
1 
1 


No 
5 
1 
5 

No 


SO ee tt et et ee 


oe ma tp SZ 


Se tt et tet tt te el kp, 


‘ 


SBRESezee 


SaxsRss 


Seessesseescness 


Range 1941 
High Low 


sehaiets 


an 


nm 


Bee 


a De mee: 


ees oat La 
5.7 Do tA) 


Stand. 


~ 5.1 . 
5. "3 Tor. Ge Gen. “Tr. ee 
7.2|\Toronto Mtge.. 
4.9/Tuckett Tob. P. 
JT win ci 5 


8.2\United Fuel, pt. 
-»-| Do. pref. (B). 

--|United Secs. .. 
... [United Steel .. 
-../Viau Bise. ogee 
10} Do. pref. .... 


Week end. 


| se ep 


= 


«+:.|(132 bid 140 asked) 
35) 59 101 104 10) 
79| 99 100 
280)2.37 2.7 2.35 

295) 11414 17 


402 
6 112 114 11h 114 
45 3 3 3 
.++s/(55 bid .90 asked) 


-i..| (44 Did 5% asked) 
110} 32 


(+ bid 5 asked) 
seee| (—> bid .20 asked) 
+oe+/ (138 (bid — asked) 
(— bid 24 asked) 
(3 bid 3 asked) 
sees) (— bid 73 asked) 
ee+| (19 bid 26 asked) 
e+++|(191 bid 32 asked) 


; 4‘ 


102 11) 11) 113 
25; 528 52, 52) 52) 
(14 bid 6 asked) 
(21 bid 35 asked) 
(1 bid 2 asked) 
(9 bid 11 asked) 
cose! (83 bid 92 asked) 
eee+| (102 bid 110 asked) 
eee+/ (1.00 bid — asked) 
+++}. (10 bid — asked) 
«+++, (19 bid 20 asked) 
23,50 S1 50 50 
++++| (69 bid 75 asked) 
corel (69 bid 72 asked) 
«++.|(142 bid — asked) 
1001.70 1.70 1.70 1.70 
«++-| (— bid — asked) 
~~ ue 1141144 
— bid — asked) 

bid — asked) 

oan (— bid .75 asked) 
35; 37 363 364 36) 
60; 414 43 43 4) 
-++| (2 bid — asked) 
2100) 41 43 #4) « 4) 
++e+| (3 bid — asked) 
++++| (50 bid — asked) 


38) 


‘ 


ww, % B 


5.6|Wabasso Cot,..| 
8.6|Walker-Good. 1 
4.9| Do. pref. .... 
lw. Koot Be. 

54iW. Koot. Pr. 

e* . | West. c. Flour. ' 
+--| Do. pref. ....| 
8 West Grocers.. 
6.3; Do. pref. .... 
|W’minster Pap. 
7.6| Weston Ltd. .. 
5.2); Do. pref. .... 
6.2|Wilsils ... .... 
---/Winnipeg El. A. 


-+-| Do. pref. 
aaieees cod A. & 5. p| 
oods Mfg., p 
"idlvors Knitting. | 
.«.| Do, Ist pref..| 
6.5\Zellers ... aol 
6.1| Do. pref. ....! 


§ 1940. © 1939. 


+.-.| (31 bid 36 asked) 
704, 46 463 454 45] 
390; 203 203 20 20j 
200'.90 90 .90 ~.90 
.+.| (— bid — asked) 
+++-/1.20 bid 2.00 asked 
52) 24 25 24 24 
+++! (50 bid — asked) 
++-/1103 bid — asked 
++++| (— bid — asked) 
20/ 104 104 10) 10) 

5} 96 95) 953 954 
+---| (16 bid 18 asked) 
723|.90 1.15 .90 .90 
oa 801.15 .85 


10} 80 
10) 55 
123, 4 


85 
/ 75°75 + «(75 
55 55 (53 

5. «6 


SNe a ht pa 
Pe ae I ad no 
RSRSSRSSKSSsyulesse 


2 
) 


- 


tt Et 
Sssase2sse 


(53 bid — asked) | 


e+e-| (— bid — asked) | 


50} 12 12) 12 12 
| (24 bid — asked) 


were] 


* 1938. 


4 Paid in 1940. 
+ Paid or payable in 1941 to date. 
¢ Paid in 1941 after corporate income tax. 


’ 


ee Stocks 


Week Ending September 30 


Company 


Brett Trethewey 
Broulan Porc. 
Buffalo Ankerite 
Buffalo Can...... 
Bulolo Gold 
Bunker Hill 


Camp Bird. 
Can. Malartic... 
Capital Rouyn. . 
Cariboo Gold. . 
Cartier Malartic . 
Castle emer 
Cen. Manitoba. . 
Cen. Cadillac. . 
Cen. Patricia. 
Cen. Porcupine .. 
Century ues. 
Chesterville 


Bales Sept. 23 


Low 
for 


Ciose High 
for 
week 


Clore 
(or last) 


20 18 
O14 00} 
20 20 
49 asked) 

02 asked) 

08 07 

. 064 Ou 
.03 asked) 
74°) («16 


003 | 
60 


07 


19} 


4. 


4 t 
19.00 19.00 18.25 19:00 
(.01f bid | .03 asked 


(144 bid . asked) 


55 

i. mh Ot - 
2.30 2.95 
02 


.52 


4 


Bs: 
& * @¢ & 
sree 


LY 


“eee, ert 
RSzSRS 


. 3 15. ‘to 4, ” “ 87 
4.75 4. = 4.75 4.75 
WV 


< 
> 
a 
&ss 


oS x od 

SSszecae 
so. soee 
228 
ss =o 
> 


-_ 

Sz 

-- 
SRSse2es 


o 
Skssscace 


= 8 
on 
—-— 


— 
- 
oa 
— 


_ 
FE. 
oS 
° 
_— 
= 


—~ 


~ 


8 egene 
s 
= 


. &S; &. : 
eeek 


Ae 


= 
Bre 
& 


g 


week Sept. 30 


3 
; 
| 


| No 
No 
| No 
1 
|No +¢ 


19 | No 25.00 


No 
No 
5 1 
No 


o-F----- 


“BREF 


s 


Beaver Lumber, 
Flon Gold ., 
Great West Life .. 


Flin 


Rees 


oO 


=: @ hoe . ot tae 
saseskeeis 


_ewS cons - " 
SSRaSVSSSN : 


Kee 
BR 


- 
ne 


.. SS, , CORR lk 
SSSsSSsuRsessuss 


_ 
RSsfss 


— 


ete 
Ssieee3 


«me ne 
LaSAVSSVes2enese 


o 
zaz 


RSS 


Bsbiaes 


——_ 


sess> 


<i. 
aEZs 
_— 


025 
78 

O4f 
7 
30 


30 
o4 
5 


2h! _—_ 


06 


(38.50 bid 


29 
age oa 


Wright-Hargreaves 4,945 
Ymir Girl 


( 051 bid 
(.074 bid 
07 
.20 
(.21 bid 
ys] 
(.... bid 
Bb bid 


it} bid 


(.04§ bid 


eetile 
BES aay 
fote 


- 


~~ 


stat 


& 
= 
s& 8 


BR 
a ol 
= 


sese: 


eBsese 


pre & eee ROReS OA 8 
Sse Sussksesas 


.. Sede — 
SSsszaes 
SSRse 
tone 


= 


2,88" 
8-3-5 
“Zk EEE 
8.' 2! 3! shee 


= b2- 


82 


"2.35 
024 


; 3 
(.01} bid 
95 9 


2.40 
-024 


02} as 
> 

50 

58 

‘29 


‘ 
07 
85 


151 
03% 
70 
45 
2.78 
05 
1.38 


06 

2 1.35 
16 M4 ae 
44 40 
09: .09 “oon | 

50.00 asked) 
1.66 1.66 
2% 4.28 
75. 4.80 
20 .20 
asked) 

7 07 
4 oo 3.85 

.05} asked) 


22 
45 
09 


1,82 
4.45 4, 
405 4. 


1.78 
Sy 
“2 


07 


4.05 3.90 


07 asked) 
07 
15 15 
6o 57 
10 asked) 

on 07 
1.34 1.25 


-20 -20 
. 25 asked) 
30 = .28 
20 
4 


07 07 
10 
61 


1.320 


-26 
= 


25 
rF 


: 034 
c. os 2s asked) 


.70 

0 asked) 

17 asked) 

2.50 2.36 
024 .02 

05 05 
. 20 asked) 


2.45 
ry 


( bid .06 asked) 


(. 03} bid .. 
(.02 bid .024 asked) 


Ou caationp. od. 
Okalta 


Pacalta.... 

Pacifir Petroleum 
Petrol Oil & Gas 
South West Pete. 
South End....... 


(.20 bid 
(.25 bid .50 asked) 
24.00 23.00 22.50 22.63 


(.01 bid 


.. asked) 


.53 
.02 


.55 .53 
.02§ 025 
.30 asked) 


55 
03 


(.20 bid .25 asked) 


... asked) 
1.10 90 §=.90 
05 06 .04 


02 .08 Ol 
(.15 bid .35 asked) 


06 
02 


Vancouver Stocks 


Grull Wihksne. . . 
Hedley Mascot... 
Home Gold 
Indian Mines. ... 
Island Mountain. 
Inter’t! Coa! 
Kootenay Belle . 
McGillivray Creek 
Minto Mines. . 
Nicola. . 
Pacific Nicke! 
Pend Oreille. . . 
Pioneer Gold..... 
Premier Border . . 
Privateer Mines. . 

tsino. C 

es Mc 
Relief Aringion ; 
Reno Gold... 
Sally Mines. . 
Salmon Gold. . 


Silbek Seeds ad 


33832: 


5: 88 


Taylor Bridge... xe 


Wellington. . 
Wesko...... eees 
Whitewa 


. a 
Oil Quotati 
Alta. Pac. Cons. . 
Anglo Canadian. . 
Anaconda. . 
Brit. Dominion 


Winnipe 


04 04 04 .04 
11.30 11.50 11.35 11.40 
(.... bid .02 asked) 

(‘ 30 bid 0 jake) 2.25 

01 1} as 

ote een 


4 
-054 


15 
.03 
48 


02 
(002 hid 
( U8) bic 

1.85 
2.40 

.02 

84 

53 

01} 

30 


osked) 
1.60 
2.38 

O14 
0 
55 .53 

‘014 O14 
a .26 .26 

01 =.01f. “O14 
(.10bid .11 a 

(. bid . asked) 

( 00} bid — 
. ‘ 


1.70 
2.40 
-02 
-85 


(.044 bid | .06 asked) 


ons 


.25 

(.02§ Apr. 9) 

(.... bid .09 asked) 
05 ‘oo 05 
‘084 “034 
(.20 bid “30 asked 


g Stocks 


(Transactions 1be g. 22 to Sept. 27) 


Forty-Four 


Rand 
Rice 


Malartic 
Lake ..... 


\ 
Sales 
100 
500 
= 


20 


Ce cecccccece 
eee eeeeeees 
eee eeesenre 
eee eee eee 

te eee earns 
eee eeeeane 


United Grain Growers ...... ‘ 


Western Steel Prod. 
Wings 


Beaver Fire . 


Can. 


Beav. Lumber, p. 102% 
Airways ... 
Corr, P. Box, s. .60 


Can. 
Dom. 


Dom. Envel ~ 95 
Fed. Grain, 


Indemnity - 


Envelope, c. 


eee ewes 


450 


= Asked 
Aen Home 
Trade 
Weet. 
‘West. 
‘| Win 


1 ce 
8 69 
100 


gs 
Do., 


High Low 
for for 
oud period 


Stocks Not Traded in During Week* 
Grouped Inc. 


Invest. 


Nor. Can. Mtg. p. 


rs Bldg. 
Brew. 
Grain, 9 


3 
vot, tr. ... .35 


*Stocks more active on other exchanges not included. 


Volume of Stock Sales 


t. 


ee eewee 


Toronto 
Markcts 


eee 


Vancouver 
Markets 
& Mines Ind. & Mines 
166,000 
197,000 


1k May 42 


41 Nov, 
a4 Oct. 
a3i Jan. 

3i June 
a3e Jan. 
a3e Nov. 


t3 Perpet’l. 93 


Dominion Guarant’d Bonds 


Can. Nat'l. Railways: 
2 Feb. '43 100) 
2) Jan. "46 100) 
3 May °44 102) 
3 Dec. 50 99) 
3 Feb. 53 98 
3 Jan. '59 977 
"4h Sept. ’51 1142 
*4) Feb. 56 1152 
44 July ’57 116) 
*43,June '55 1172 


a 
Sept. 30, 1941 


Industrials: ... Bid 
Acme Farm., pf. 46 
Andian ag 304 

| Anglo C. Tel. A 7 
| Atlas Steel .°.. 194 
Barrymore, pfd. : 
| B. C. Pulp, c 
| Do., pfd. 
B. C. Sugar .+.. 
|B. C. Tel., Ist p. 
| Burns & Co., A 
Do, B. 
Can, ‘Co-op. Wi. 
Can. Indust., A. 
|} Can. Ing, Rand 
| Can. Mot. L.A.B. 
| Can. Tube, Ist ? 
| Chase, A. W., 
| Claude Neon, > 
| Colonial Steam.. 
Copeland F!. un. 
Colonial Realty 
Dom. Manutf., p. 
Dunlop T. p. $25 
East. Steel, pf. . 
Easy Wash. p $10 
Godcrich Elev. . 
Guelph Carp., c 
Gurney Fadry., p 
Hayes Sieel, c. . 
Hi’land Dairy, p 
Homewood San. 
Inglis, John .... 
Ingram & Bell p 
Kingst. Ship. un 
Loblaw, Inc., c.. 
Minn. & Ont. P. c 
M'row Screw, p. 
Do., com. 


Morrison Br. un 


Bid Ask 
Albany R 
(Old) 03 .05 
(New) .09 .11 
Amal Kir .08 .11 
Anoki -034 .044 
Aquarius .18 ., 
Arjon 04 
Armistice .13 
See 


Athona 
(Old) 
(New) . 

Barb Lar . 

Bilmac 

Brock 

Buf Bear .. 

Calder Bo. 

Can Rad 

Central M . 

Cheminis 

Coin Lake , 

Cons Chib + 

Crescent 

Dayton : 

Demp Cad. 

Denovo 

Delpine 

Desants n .13 


06 . 
033 . 


Cornorstion Ponda 


(Supplied by Investment D-alers’ 
Association of Canada) 
Sept. 30, 1941 


Publi¢ Utility Int. 


Issues: 


atAlg. C. H.B.R. 5 
tAssoc. Tel. & T. 53 
B.C. Power ... 4j 
RS he Ye 4) 
?Calgary Pwr. ., 5 
Do. 7 


*#Can. Nor. Pwr. , 

*Dom. Gas & EL. a 

Gatineau Pwr. , 
*Do. 


*Int. Hydro-El. ¢ 

aInter. Power .. 

L. St. Law. Pwr. 

Macl’n-Que. Pr. 

Mtl. L. H. & Pr. 
Do. 


Nat ‘Lt. & Pwr. 
N.S. Lt. Pr. ... 
Ottawa L.H.&P. 
Ottawa V. Pwr. 5 
tPower Corp. ... s 
Quebec Pwr. .,. 
*Saguenay P, ... 4 
4Do., B - 4] 
St. Maurice Pr.. “44 
Shaw. W. & Pr. 4 
Do. 


Do. 


ooo BS 
Wee El. ser. A. 5 
Do., B 5 


564 
Industrial and oes Issues; 


tAbitibi P. & P, 
Do., C.O.D, .. 5 

Acadia Sugar . 2 
Do. 


Algoma Steel . “5 
Atlantic Sugar 
1B.C. Pulp & 

ttDo. 


Burns & Co. eee 
Canada Cement 4j 
Canada Electric 4) 
Can. Paper ..., 4j 
Can. Steamships 5 
Can. Canners ., 4 
*Can. Int. Paper. 6 
Can. Locomotive 6 
*#Candn. Vickers 6 
Cc. P. R. 
Do. 


6 
Col. ‘Steamships 6 
VSonsod. Paper.. 5) 


Dom. - 4 
Dom. Woollens, 6 
*Donnacona —_ 4) 
*Dryden Pap. . ne 
Dufferin Pay. .. 

tEast. Dairies .. : 
Famous Players 4j 
tFederal Grain . 6 
tFraser Cos. .... 6 
Galt Brass ..... 5 
Gen. Stl. Wares 44 
*Gt. L. Paper .. 5 
“Gurney Fdry. ., 5} 
tGypsum Lime 5a 
Ham. By-Pr. C. : 

Do, 


Ham, Cotton ° a 
Inter-City Bak. 54 
Indust. Accept.. 4 
Ins. Ex. Bldg. . 3 
*Inter. P. Nfld. . 44 
*Inv: Bond & Sh. 5 


Massey-Harris . 4) 
McColl-Fron. ,. “i 
eee 


1014 
1014 
1034 


Ask. 
48 
31) 

8 


15 
73 


11 


Dona Pat 
E Laco’a 
Eastward 
Elmos 
Franco 
Galore 
Gate Pat 
Gilbec 
Highridge .. 
Hoyle nw . 
Hugh PaP , 
Hutch Lk .0 
Jasper e 
Keora 
Kenricia 
Kewaga’a . 
Kiena d 
Kirk Gate . 
Lacoma 
Laguerre 
Lake Df 
Lake Gen 
Largold 

Lw Pete 
Magnet C . 
Magnet L . 
Martin Br . 
Margaret . 
Mata Can *%.02) 


"59 
"55 
"60 
"61 
"60 
"64 
*53 
"45 
"49 
"69 
69 
"36 
"57 
"55 
55 
"59 
"56 
"73 
"63 
"41 
"S55 
*49 
"57 
"57 
59 
"59 
"62 
"66 
66 
‘70 
"61 
"46 
69 
"50 
"52 
"52 
"65 


"53 


76) | 


4 


5 
32 | Stand. Fuel, Pp. 


Rate Due Bid Asked Bid 


*Se Feb. °70 119 120 b2.86 


63 
Grand Trunk Pacific Riy.: : 
3 Jan. 62 994 1003 2.90 Dec. '54 


Provincial Gov't. Bonds "51 
New Brunswick: . 56 


- 59 
33 Aug. 


» 52 
~ "47 
iL 
cai Apr. "61 106 British Columbia 
cS Jan. ’60 107 cf Dec. °57 99 
Nova Scotia:. 43 Jan. '51 195 
3 Jan, °52 953 ‘33 108 
31 June ’56 95) a a r. 34 109 
34 Nov. "50 99 é Feb, ‘e 104 
c4) Sept. 52 106 7 106 
e434 Nov. ’60 110 Manitoba: 
eS Mar. "60 116 “a a "57 
c ec. "S697 
rio: on ‘ 
Ori May ‘45 991 Hl 
3 Apr. 48 99) 5h Oct. 55. 192 
3 Nov. 50 98) } © Apr. 47 193 
31 Nov. 51 100 : keene 
33 y 55 100 . 4 Sept. * 
*4 June ’62 109} 4 Nov. 0 
*4 June ’50 109) .19 | C43 Oct. °51 
*44 Jan. "62 116 4 a Mar. '60 
5 Oct. *48 111 2| 5 Aug. ‘58 
"5 Dec. 60 121 54 Oct. 32 
5i July 46 111 6 Mar. ’52 
Ont. Hydro Commission: | _*-Payable Can, 
3 Aug. 48 994 1004 b2.86 £.. &Calcul lated 10 cal deg 
31 Feb. ‘33 100 101 b3.11 | Ziving lowest poms sae 
34 Apr. "47 1014 1024 3.00 tae ge Can. & NY. 
Prince Edward Island: ayanle N.Y. $C, ate 


4 Mar. ’34 100 101 Traded eat 15, 196g 
Quebec: 


| Paid at 50% of 
3 Nov. 47 964 98 3.36! minimum rate 2%, 
3i Mar. 48 96) 


985 3.51 | able at a oc, 
33 Mar. 59 95 97 3.73 | able 2 Premium, 4p 


sreth 


85333 zazexs 


=z 
f cccccEs GSesG BRE855 


S2seae27 


+ NY. ng 


3.90 


Unlisted Stocks 


(Furnished by A. J. Pattison Jr. & Co., Toronto} 


Bid Ask. Insurance Stocks: 
23 32 | Canada Life soe 38 
104 124 | Brit. Amer. 3." “gy 

100 .. | Canadian Fire , 0 
55 583 | Confed. 30% pa 12 

800 900 | Continental L, 
- 19 | Crown, f 
9 104 Dominion 

100 102 | D. of ‘Caan 
22 ~S | Empire, 25% 
23 31 | Excelsior 23% 

- 52h 55 | Federal, 25°; 

| Stedman, pf. $50 57 59 | Great-West 

| Sutton Horsley . lj . 

| Imperial Life ,. 


| Tor. Carpet, c. . “e 

| Do., pfd. . 70 | Manufac. Life ea 

| Un. F. Co-op. .. 34 | Monarch Life , 

| Un. Steel A pf. 25 | National Life , 

| Viceroy Mfg., p. +. | Sov. L. 25% pa 
hs -. | Sun Life .....,, 

Tor. General eee 

| Wellington Fire, 


Mt. R. Hotel, c. 
= & . rae 
4 | Neilson, Wm. p. 
N. Meth. Lady. p 
Ont. Jockey C. 
Ont. Tobacco, p. 
Pac. C. Term. c. 
Prov. Paper, pf. 
Ruddy, E. L., p. 
| Quinte Milk ... 


= 


P 


Bie tes: aiimaee mas 


a 
a2 «: aoe: sue B: we BaRe B:- <8 


‘E 
Halifax Fire ,., 


Trusts & Loan Stocks: 


Brit. Mtge. 132 | Western Assce.- 
Brockville Tr. 40 . a Stocks: 
Capital Tr. 323 lien’s King. un. * @ 
Comm. Fin.,c.. 34 32} Do.St.Cath.un 53 


Grey&Br. Tr. $50 44 46 nt raat S ¥ 
Guaranty Trust. 100 103) Do. ~ “ 
Guelph & 0.$50 51 53) Investment Trast Shan” 
Indust. Mtge. .. 24 | Can. Investors, 4 
Lambton Loan . , 30 Found. un @ ‘ 
Midland Loan. 14 See's Hold., 
Premier Trust... 
Sherbrooke Tr.. 120 
Sterling Trust . 50 
Traders Fin. Ac 6 
Do., A pfd. .. 75 
Trusts & Gr. new 40 
Victoria Trust . 73 
Waterloo Trust. 99 


a 
16 | 


Power Issues: 
Can. W. N. Gas % 
Do., pfd. ..... 101 i 
Gt. Lakes Pr., p 10L 
Mtl. Is. Pwr., p. 41 . 
Nor. Ont. Pr. Pp 0 3 


et 


Unlisted Mines 


Toronto, Sept. 30, 1941 
Bid Ask as y 
Mata Con . 


-003 .014 
01 MecMar’ac * 7 
17 Mof Hal n .02 .03 


[ Propri'y 395 49 
= | 
06 Mooshla_  .01). | 
| 


Presdor 6 
Queb Mn by 
Rahn Lke ., & 
Rand M | # 
Red Lake Oi # 
Ribago nw .00j Ji 
Rouge Dj !! 
S.A.G.A, 7518 
Sachigo 27538 
Sanshaw 
Special ” . 


Senore 
Shenango 
(New) 15 8 
Sheldon 3) 
Skynner Mj 0 
Smelt G Mj 
Sunbeam .. @ 
Springer 4 3 
Stadacona .# I! 
Thomson .14 16 
Treaty Pt... & 
Union Mn 3) .& 
Tobico 8 Jl 
West Red .00} i) 
Wesley ES 
Y David'n 4 i 


.08 

‘ 33 Mosher .07 

01 McManus ais 
Nat Mal .33 
New Aug .23 
Nickel O .70 . 
Northland 
Norbeau 

(1940) 
Norwin 03 
New Mal .16 
Numalake . 
Oklend 
O'lleary , 
Ont. Nick . 
Opemiska . 
Oriole 7 
Orpit 
Ossian 
Pascalis 
Pontiac R 
(Old) 

Pelangio 
Phoenix 
Polaris 


-20 
.03 


.03 


Supplementary 
Sieck Quetctions 
(Furnished by Plaxton, Cherry & Cs, 
Toronto! 
Sept. 30, 1941 
; Bid Asked Bid 


Sept. 30 Sept. 23 Sept. 30 Sept 2 


% 
11) 
734 
00 


Miscellaneous Stocks: 5 8 
tAllens Tor. Th., p..... 3% 3 
Atlas Steel, 7% pfd: ,. 102) 105) 
Brown Co., new com, , 2.10 24 * 

i ROEM. accacaceun: Oe 
Can. Col. Airways cooce le 

| *Can. Gen. Rubber, pfd. 
C.P.R., 4° pfd. (£ par) 
Cawthra Apts., pfd. .. 
Colling. Term. units .. 
Corrug. Paperbox, c. .. 
100} Dover Industries : 
tFort W., Hotel, units .. 

Galt Brass, c. 
Imperial Varnish, c. ... 
Indust. Accept., 5% p. . 
Inter. Equities units .. 
Inter. Util., 1.75 pfd. .. 

Do., 3.50 pfd. 
| 'w’s London Th 
97 *Monarch Mtge. Inv. = 
71 Murphy Paint, com. .:. 
101 Do., units 

pan Nat. Hosiery, 

m. 


tor 
104 
954 
101 
107 
104) 
101) 
1014 
1003 
101 
102 
71) 
39 


10 
71} 
100 
106 
107 
103 
101} 
102) 
1003 
98 
98 
100) 
98 
41 
1013 
, 98 
99 
103 
101 
102 
97 
71 
1015 
1004 
1013 
101 
95 
1014 
107 
104} 
102 
102 
1004 
1014 
102 
703 
39 
754 


13 
743 
102 
108 
109 
103) 
104} 
1024 
100 
100 
102) 
101 
44 
1034 
101 
101 
105 
103 
104 
100 
74 
1034 
102) 
1034 
103 


106 


8 
83 so 
ao ts Bian 


102 
1024 
1005 


B 
ts 
pt 


oeeee eenee 


1014 
9 

* 984 
103 


101 | 
102 |! 


Bisseie 


Do., 
#N. Amer. Elevator, Pe ° 
Reanite Corp. . 
St. John Dry D., 
Second Stand. he al., 
Third Can. Gen. Inv. .. 
Tip Top Tailors Inc., p. 
Traders Finance rts. .. 
Wentworth Radio, p 
West Can. Hydro, p. .. 
West. Life, 10° pd. ... 
*Issue carries arrears. 
*Currently paying on arrears. 


ws SS be BABE ae EWR on 2 he St i om Wha a tn cd so 


SE-SE-RRu: Bi 


Corporation Bonds (Caan 


Mercury Mills . ‘59 
Mersey Paper . 37 
*Do. 


"49 
°*M. & O. Paper. 5 "60 904 
Moirs Ltd. 93 S 
tMtrl. Drydocks. eS 
Montreal Apts. . 4 
Nat. Grocers ... 47 101 
N.S. Stl. Coal . 34 '63 834 
Price Bros. 


57 «98 
Do. 57 86 
*Prov. Paper . ‘47 = 
Reliance Grain. 52 
tRestigouche Co. "48 
Rolland Paper . 91 
Ruddy, E. L. ... 6) "48 
Silv. Dairies ... 6 °66 
Simpsons, Ltd. . 41 51 
Smith, Howard. ‘51 
Stand. Lime ... 6 _ 
Sterling Coal .. 6 ‘4 
Stop Shop ..... 3 "47 
United Corp. .. 5 '53 1044 
*United Gas .... 5i "48 pn 
United Gr. Grs.. 5 "48 sti 
tWestern Grain .6 ‘49 
*Payable in Can. or U.S. UK 
tPayable in Can., U.S. © 
*Payable in U.S 
4Payable in Canada only. ‘ 
tTraded without accrued @ 


reget in Can. oF U.S ne 
- Manteipal Bonds 


30, 1941 
eg Bid As 


79 
664 
1014 
98 
101 
1034 
101 
94 
115 


65 
103} 
964 
101} 
1003 
1024 
104) 
91 
75 


98 
99 


Aan 


ste: oa 


Baeen® neegesea 


‘ahem edna 


ow 
o- 
s: 


= 
a8 


100 
101} 
101 
93 
102 
103 
97 
7 
57 
93 


oO & ¢ 

2e2 
= = = 
BEakE 


se: 
“RES Sant abig= 


sot) 
981 
ma 


ee 


1961 
1950 
1945 
1945 
1959 
1950 
1955 


tVancouver 5 1950 
Winnipeg. 5 1944 102.00 


tPayable Can. & N.Y. 


Investment Trasts pe 
Affiliated Funds . 


i e 
Can, Amer. Trust «++e+e+** i *, 
Can. Inter, Trust s+" 995 
Can. Invest, Fund «+ss0+r* gape 
Corporate Investors «++++** yp 
ee 


tHalifax .. 
Hamilton 
Montreal 


— 


GELS 
Sauccuenaer 


e 


1024 1004 

i 98) 96 

1014 103) ~ 
6 9 


= €an. Converters ... 


“si7 ae 


sev adeeenres 
oweewneee 


16c 


S coe $1491.50 


; Mines «-+eseereee- 
Malartic gtigasrst 


v - : Gola 


land 
Belle «.++---- 
ome Gold ... 0c 


} 1 R. Lake weeeeere 
Palartic Go 
Bence oy Ap 


Pe adel 


Nipissing eeee 


wsewweeeerreree 


Empire eeeeeereee 
id 


ereeereee 


Creek 
Seeseas Gordon ..es+-- 


Mines 
k Premier 


| Sturgeon River eccesses-- 


2 


a20c 


15¢ 
S4 


a20e 


Uc 


a5c 


a30c 
- lée 


mpeawary Resin areesecs A2)2c 


- Bylvanite Gold .se0e--- 


a5* 2c 


a2c 
28c¢ 


Teck- niohen eooese 40c+ _ 


wedareeeeeee 


12c- 
- 4ile 


eee 410c 


Waite Amulet .......-- 
Wendigo .. 
ght-Harg. ....-- 
mir Yankee .........-. 


”* including bonus. ul 
one e 4Paid or declare 


| ¢Paid in 1940. 
iBbie in 1941 to date. 


Dividends Declare 


This 
pay- 
ment 


 Do., extra ....0+. 10c 
'Bell Telephone ..,.. $2 
Cc. Power, A eee 50c 
. Amer. Assur. $1.50 

ockville Trust .. 62%c 
Pulp .... 25c 


& 

~ Can 
aT 
. 


part. pfd. .. oubag | 
Can. Loan . 


. 
» Cons. D. Std. Sec. p 37%2c 
- Commonw’th wet. ... Sc 
/€an. Bronze ...... 37%2c 
e D0., pref. coccoee $1.25 
‘Can Oil, ©. covcee 12490 
= Do., extra ...... 12%2c 
‘Can. Silk Prod. A 3Tac 


_ Do., 
Cent.'Can. 


Cons. Sand & Gr., Pp. $2 
ee 10¢ Oct. ! 


‘Comm. Alcohol, p. 

'Dominion Bank .. $2.50 
ion Tar, p. $1.3744 

Dom. Textile, ‘pref. $1. 75 
Mines 


3c 


2c 


Date 


payable 


Dec. 
Dec. 
Nov. 


13 


‘Init 


Oct. 15 


Oct. 1 


Oct. 1 


Oct. 1 
Oct. 
Oct. 


Oct. 


Oct. 


Oct. 1 


S Gel. of Amer. pid. #$1.75 Jan. 1/4: 
: Dec. 31 


1 


Oct. 31 
Dec. 15 
Nov. ! 


Nov. 
Nov. 
Nov. 1 
Nov. ! 
Oct. 
Oct. 


Nov 
Nov. 
Oct. 


*$2 Oct 


/Gt. Lakes Pwr., pf. $1.75 

‘General Trust, Pp. $1.25 

» Guar. of N. Amer. $1.50 

$2.50 

aranty Tr : $130 
per, » 1.5 

linger Cons. ...... 5c 

be GUSTER ssiccsccsss 

vey Gold .....,.. 2c 
rt Battery ......., 


$2. 50 
Milling, 
. Nickel, pid. .. *$1.75 


t. Found., p. . 75¢ 


* 15 


Day Pwr. P $1.37% 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct 
Oct 


5e Oc 


Nov 


Nov 


pfd. 9$1.25 Oct 


Nov 
Oct 


Oct. 24 


+1c 
Oct 
Oct 
De 
Ox 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct. 
Oct 
Oct 
Oct 
Dex 
Oct 
Oct 
Oct 
On 
N 
N 
Ox 
No 
De 


ving, pf. 3l4<c | 


uth. Can. Pwr., p $1.50 
Dp pene ee old va 
‘ $1.62% 

nd. Radio, A, B . 10c 
Ww. Corp.. p. A 25c 
Law. : 


Bultivan Cc oy 
uckett i fa. wo 
Tm Gold - 4 3 

pes extra le 
» Bond & Share 15c 

15¢ 


Assur. 
" Payable in 


Oct 
Onc 


Oct 9 
Jan. 15 
Now, 
J 
Dec 
Oo 


*Net papers after corporat: 


Ys “Subject to approval 
Control Board. 
4oiFina Deroy bution of 


of 


Capit 


PPproval of Foreign Exch 


‘Pe bsco Advances | 
br Sydney Stee- 


MO 


From Oer Own Cerresp 
iu.— Dominio 
Corp. announces a ¢ 


Ws bonus of $2.78 a week 
-Yyees on the big Syd 


lant. The bonus, 


retrgq 


; 1, applies to betwex 
Sy.Workers including 


B replaces @ previous bd 
o employees + 
: “shift and two ¢ 
Sof exce 


‘ 


oe Ct Ci OA CH em Cr Ga Gr ee © 


= we 


_ * 





SERS 
it Ed 


= 
Pe 
33232 


z8se22 5235 


co 
s 


aon 2 anus 
: 


R27 
dégdé sede 


Nweonaw 
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Jr. & Co., Toronto) 


Insurance Stocks: 
Canada Life .,, 
Brit. Amer. ..., 
Canadian Fire 
Confed. 30% 
Continental .L, 
Crown, fully 
Dominion Fire , 
D. of Can. Gen, 
Empire, 25% pd. 
Excelsior 38% 
Federal, 25% - 
Great-West Life 
Halifax Fire .., 

| Imperial Life ., 
Manutfac., Life ,, 
Monarch Life ., 
National Life ., 
Sov. L. 25% pd. 
Sun Life ...ccc. 
Tor. General ,,. 
Wellington Fire, 
| Western Assce, . 

Theatre Stocks: 
Allen's King. un. * 

Do. St. Cath. un 
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| Investment Trast Shares; 
Can. Investors, 4 § 
| Inv. Found. un, 42 
| Sec’s. Hold., pf. 18 
| United Corp., A 
Power issues: 
Can. W. N. Gas 
Do., pfd. ..... 
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Smelt G 00} #1 
Sunbeam .. 2 
Springer .24 .2 
Stadacona .09 11 
Thomson .14 .16 
Treaty Pt .. © 
Union Mn £3) 04 
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West Red .00] Mi 
Wesley mm 
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Supplementary 
: , ° 
Sicck Quctclions 
shed by Plaxton, Cherry & Co, ; 
Toronto! 
Sept. 30, 1941 
Bid 
Sept. 30 Sept. 3 
iscellaneous Stocks: 


ens Tor. Th., P._.-ee 32) 
Steel, 7% pid... 102) 
Co., new’ com, . 2.10 
CW P. ccosces 
Airways ..... 3 
n. Gen. Rubber, pfd. 
>R., 4° pid. ($ par 
wthra Apts., pf@. eo 
ng. Term. units .. 
r-ug. Paperbox, c. .. 
r Industries 
W.. Hotel, units .. 
Brass, c. 
ial Varnish, Cc. ..- 
t. Accept., 5% p. « 
Equities units ... 
Util, 1.75 pid. 


phy Paint, com. .% 
UNITS ..-eeeceree 

Hosiery, pfd. ...++ 
com. 


John Dry D., p. .--- 100) 
nd Stand. Royal., p .04) 

d Can. Gen. Inv. .«- 1 

p Top Tailors Inc., p. 13% 

raders Finance rts... 128 

entworth Radio, p. -- 2) 

t Can. Hydro, p. «++ ili 

é ife, 10% pd.... 9 

* carries arrears. 
rently paying on arrears. 
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O. Paper . 


i. S. Stl. Coal . 3) 
Price Bros. «see 

MO. acsavsdbane 

Pr Paper .+. 5h 
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and Paper. 4; 

iddy, E. L. ..- Sb 

. Dairies ... 6 

psons, Ltd. . 44 

h, Howard. 44 
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tand. Lime ...« 

terling Coal .. 6 

top Shop ..... 3 

Inited Corp. .- 5 

inited Gas .... 5h 
ted Gr. Grs.. : 

Western Grain . 
-ayable in Can. or U. Ss. U 
*ayable in Can.., U.S. of U. 
-ayable in U. ae onty 

sPayable in Cana . 

Traded without accrued interest. 
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The Dominion Bank 


as Dividend Ne. 236 

ce is here’ Divi- 
dend S eid Sneshall pe cent 
upon up Capital Stock of 
this Institution Bea = declared 
for the ter end 3ist October 
1941, g a total bution of 
fen A ee ye ear. The 

vidend w 

Head Office of the Ban ota tte 
Branches on and after 


Ne ye 


Cer MD On wm reese _— 


Volume Grows 


Construction Contracts 
on Books Largest Re- 
ported in Years 

From Our Own Correspondent 
MONTREAL.—Volume of busi- 


ioe ott, | Ness on the books of Foundation Co. 


By Order of the Board. % 


ROBERT RAE, 
General Manager. 
Toronto, 11th September, 1941. 


The Canadian Bank of 
Commerce 


Dividend No. 219 


Notice is hereby given that a divi- 
dend of two per cent in Canadian 
funds on the paid-up capital stock 
of this Bank has been declared for 
the quarter ending 3lst October 
1941 and that the same will be pay- 


| able at the Bank and its Branches on 


t pore. . $2.22+ $1.11 
od-Cockshutt -. 


ow 
owe 
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ve 20c-+10¢ 


Privateer Mines .... 49¢ 3c 
pec Gold . 

peiief Arlington ... 
ANtOTO .sceeeee 

_ Creek 


nerritt GOTGOM «seeeses 
Sherritt, Gordon a30c 


Sturgeon River «- 
Sudbury Basin . 
gullivan Cons. . ee 
Gurf Inlet ...-.+eeeeseee 
Sylvanite Gold seeeee-s 
Teck-HugheS «+++++ 
Toburn ° 
Upper Canada 
Ventures ...-++ 
Waite Amulet .. 
a > ° 04% 
ir Yankee 
Fivield including bonus. tInitial. 
‘Paid in 1940. «Paid or declared pay- 
gbie in 1941 to date. 


Dividends Declared 


This Date 
pay- Date of 
ment payable record 
Bathurst Pr. A.... 25¢ Dec. 1 Nov, 14 
Do., extra ....++0- 25c Dec. 1 
BC. Tele., 2nd pf. $1.50 7,8 
Brant. Cordage, p. 32%2c Oct. 15 
Brlorne Mines .... 20c Oct, 15 
Do., extra 10c Oct. 15 
Bell Telephone Oct, 15 
B.C. Power, A .... Oct. 15 
Brit. Amer. Assur. $1.50 Oct. 1 
Brockville Trust .. 62%2c Oct. 1 
Brompton Pulp .... Oct, 15 
Pore. ccccces 3 
Biltmore Hats 5 . 
Can. Indust. A; B $1.50 Oct, 31 
Do., pref. ...... $1.75 Oct, 15 
Can. Nor. Power .. #15c Oct.25 
Do, . eeeees O$1.75 Oct. 15 
Canadian Car, pid. . 44c Oct. 10 
Can. Fairbanks, p. $1.50 Oct. 15 
Can. Bk. of Comm. $2 Nov. 1 
Can, Gen. Invest. 124ec Oct. 15 
Can. For. Inv., com. $1.20 Nov. 1 
Cel. of Amer. pfd. ¢$1.75 Jan. 1/42 
Do., part. pfd. .. 1$3.50 Dec. 31 
Cent, Can. Loan ..... $2 Oct, 1 
Can, Converters ... 50c Oct. 31 
Cons. D. Std. Sec. p 3742c Dec. 15 
Commonw’th Pet. ... 3c Nov. 10 
Can. Bronze p Nov. 1 
Do., pref. 
Can. Oil, c. . 
Do., extra 
Can. Silk Prod., A 3742c 
Cons. Sand & Gr., p . $2 
Comm. Alcohol, p. .. 10c 
Dominion Bank .. $2.50 
Dominion Tar, p. $1.3742 
Dom. Textile, pref. $1.75 
Dome Mines #50c 
East. Twp. Tele. ... 25c 
Extension Oil .... 30.445 
Federal Grain, p. .... $2 
Foundation Co. .,. 25c 
Gould Pumps, pref. *$2 : 
Gt. Lakes Pwr., pf. $1.75 Oct. 
General Trust, p. $1.25 Oct. 
Guar. of N. Amer. $1.50 Oct. 


Nov. 1 
Nov. 15 


Do., extra ...,.. $2.50 Oct. 
Guaranty Trust ... $1.25 Oct. 
E. Smith Paper, p. $1.50 Oct. 1! 
Hollinger Cons. ...... 5¢ Oct 
, extra Se Oct.7 
Howey Gold Nov. 1 
Hart Battery ........ 5¢ Oct, 31 
Inter. Bronze ,;., @3742c Oct. 15 
Do., pref. ....... @3742c Oct. 15 
Imperial Bank .... $2.50 Nov. 1 . 
Inter. Milling, pid. #$1.25 Oct.15 Oct. 
Int. Nickel, pfd. .. #$1.75 Nov. 1 Oct. 
Invest. Found., p.. 75¢ Oct.15 Sept. 
Kerr Addison Se Oct. 28 Oct. 7 
Kirkland Lake 10¢+1¢ 70 =*15.7 
aritime Tel, ...,.. 20c Oct.15 Sept. 20 
Do., pref l7'ze Oct. 15 Sept. 20 
Melchers Dist., p. .. 30¢ Dec.15 Dec. 1 
Maple L. Gadns., p. . 40¢c Oct.15 Oct. 
Moneta Porc 2c Oct. 15 Sept. 
Montreal Tele. .... °43c Oct.15 Sept. 
McColl-Front . pid. $1.50 Oct.15 Sept. 
aL H. & Pr. ... 37¢c Oct.31 Sept. 
S..Trust ...... $3.50 Oct. 
50c Oct. 
-» 140c¢ Oct. 
-- 820c Oct. 
NB ' r -» 8$1.50 Oct, . 
: Telephone .... 12c Oct.15 Sept. 
one Mines ... #15c Dec.11 Nov. 
, awa Car. Air.....20c Oct.15 Sept. 
aa yn E Dome .... 5c Oct. 15 Sept. 
wer Corp pid. #$1.50 Oct.15 Sept. 
— “nd pref. ... a75c Oct.15 Sept. 3 
De ans sc Nov. 15 Nov. 
oD. pref. ........ $1.50 Nov. 1 Oct. 
a eee 2c Oct,15 Sept. 15 
Paper lic Nov. 15 Nov. § 
Bilbai Es csunaete $1.50 Dec. 1 Nov, 15 
Steg nt me sereeeee 4€ Oct. 25 Oct. 
teel of Can 7c Nov. 1 
a pref ioe 75c Nov. 1 
nes Pwr. p $1.37% Nov. 1 Oct. 
sand. Paving, pf. 31sec Oct. 15 Oct. 
Sh th Can Pwr., p $1.50 Oct.15 Sept. 
&i tep Creek Gold .. 4c Oct.15 Sept. 
Ss bions, pref. . $1.62% Nov. 1 Oct. 
ae Radio, A,B . 10c Oct.10 Sept. 
; — Corp.. p. A 25c Oct. 15 Sept. 
Shaw 7s Paper, pf. 50c Oct.15 Sept. 
- 3 De ee 22c Nov. 25 Oct. 
~*: Srydock, p. $1.3742 Oct. 1 
a Cons, -. 24ec 
Tuckett Tob., pfd. $1.75 Oct, 15 
Sbura Gold .......,, 3¢ Nov. 22 Oct. 
Nov. 22 Oct. 
; Oct.15 Sept. 
. . 15c > / . 
United Corp’, A’... “Ste Now 15, Oct 
United Fuel, p. A... 75¢ 
Rion Gas . 20c 


Do., extra le 
. { c 
Un, Bond & Share l5c 


coosee O1.95 

nll ee » $1.25 

nls Stat., pid. $1.25 

= Assur., c. .. $1.20 

'Payable in U.S. funds. 

ba payment after corporate income tax. 
enubiect to approval of Foreign Ex- 
“ange Contro] Board. 
a Fine distribution of capital. Subject 
a al of Foreign Exchange Control 


_~.. 


Dosco Advances Bonus 
For Sydney Steel-worker 


From Our Own Correspondent 

MONTREAL. —Dominion Steel & 
we Corp. announces a cost of liv- 
18 bonus of $2.78 a week for all em- 
ployees on the big Sydney steel 
yy The _bonus, retroactive to 
Us. 1, applies to between 4,500 and 
- workers including the general 

ice staff, 
Pe replaces a previous bonus under 
ich the employees received 15 
Cents per shift and two cents addi- 
per hour in excess of eight 
’ aah J. a tie = 


8 WOr! 


and after Saturday, Ist November 
next, to shareholders of record at 
the close of business on the 30th 
September, 1941. The Transfer 
Books will not be closed. 

By Order of the Board. 


A. E. ARSCOTT, 
, General Manager. 
Toronto, 11th September 1941. 


Dividend Notice 
COMMONWEALTH 


Petroleum Limited 


OTICE is hereby given 
that a dividend of 3c per 
share has been declared on 
the outstanding no par value 
shares of the Company, pay- 
able on or after the 10th day 
of November, 1941, to the 
shareholders of the Company 
of record at the close of busi- 
ness on the 18th day of Octo- 
ber, 1941. 
The transfer books of the 
Company will not be closed. 


By Order of the Board, 


G. J. McKAY, 
Secretary-Treasurer. 
September 24, 1941. 


al 
)) Canadian 


\ ) Bronze 


Companp, 
DIVIDEND NOTICE 


Limited 

THE quarterly Dividend of 144%,» 

on the PREFERRED STOCK of 
CANADIAN BRONZE COMPANY, 
LIMITED, has been declared pay- 
able the ist day of November, 
1941, to Stockholders of recor 
as of the 20th day of October, 
1941. 


Also a quarterly Dividend of 
Thirty-seven and one-half (374c) 
Cents per Share has been declared 
on the present outstanding COM- 
MON STOCK~ of CANADIAN 
BRONZE COMPANY, LIMITED, 
for the three months ending Octo- 
ber — eee Payable vm 
day of November, 1941, to Stock- 
holders of vecord as of the 20th 
day of October, 194°. 

By Order of the Board, 


W. C. PAQUETTE, 
Secretary. 


Montreal, P.Q., 
September 26th, 1941. 


—_——_ ——- — 


:|Broulan Percupine Mines, 


Limited 
(No Personal Liability) 
DIVIDEND No. 5 
Notice is hereby given that a Quarterly 
Dividend of three cents per share in 
Canadian funds has been declared on the 
issued capital stock of the Company and 
will be paid (less deductible taxes) on 
October 30th, 1941, to shareholders of 
record September 30th, 1941. 
By Order of the Board, 


of Canada at present is the largest in 
some years, being more than double 
that reported at this time a year ago. 

Latest contract received is for 


Hotel for Canada Steamship Lines. 
This work will run into several 
hundred thousand dollars and is 
scheduled for completion next 
spring. 

The greater part of the work on 
the books of the.company is con- 
nected directly and indirectly with 
the war effort. One of the largest 
contracts is for the extension of the 
Aluminum Co. of Canada’s plant at 
Arvida. In the same area Founda- 
tion Co. is carrying out the installa- 
tion of additional units at Chute-a- 
Caron plant and also has com- 
menced work on the new power 
plant for the Aluminum Power Co. 
on the Shipshaw River. ‘ 


Hold Many Contracts 


Other power contracts being 
handled by the company include 
the remedial works for Beauharnois 
Light, Heat & Power Co. on the 
St. Lawrence River, and construc- 
tion of the new*’dam on the Upper 
Lievre River for the Maclaren-Que- 
bec Power Co. 

Foundation Co. has a large 
volume of business in the Halifax 
area particulars of which are not 
available for publication. In addi- 
tion to the foregoing the company 
has a number of industrial contracts 
‘such as the new acid plant for the E. 
B. Eddy Co. at Hull, the Longue 
Point plant of Canadian Car & 
Foundry Co., etc. 

Expect Larger Profits 

No particulars are available as to 
earnings during the current year. 
Following its usual custom, the com- 
pany will not take into the 1941 ac- 
counts profits on uncompleted con- 
tracts. Consequently, financial 
statement for 1941 will not fully re- 
fiect activities of the company. 

In the eight months ended Dec. 31, 
1940, the company showed $1.17 a 
share earned on the common stock. 
This contrasts with $1.52 in the, pre- 
ceding 12 months. At present tom- 
mon stock of Foundation Co. is sell- 
ing around 16, the highest point in 
the last four years. 


Dominion Coal 


Status Outlined 


“Arthur Cross Tells 
Shareholders Reason for 
Deferring Preferred 


From Our Own Correspondent 

MONTREAL.—Production curtail- 
ment in the Cape Breton mines so 
affected output and earnings of Do- 
minion Coal Co. that deferment of 
the dividend on the preferred stock 
was necessary, according to a letter 
sent by Arthur Cross, president, to 
the preferred shareholders. How- 
ever, he adds, the company is hope- 
ful that within a short time the situ- 
ation may be corrected. 

The loss in coal production and 
in turn earnings, is attributed by, Mr. 
Cross to “an organized movement on 
the part of certain of the men em- 
ployed in-the Cape Breton mines to 
curtail the daily output.” 

Places Blame for Slowdown 

“This ‘slowdown’ policy of the 
miners,” he went on to say, “is part 
of a campaign instituted by certain 


.| members of the Miners Union, look- 


Toronto, Ontario, September 26th, 1941. 


Penman’s Limited 
Dividend Notice 


NOTICE is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 
3lst day of October, 1941. 

On the Preferred Stock, one and 
one-half per cent (1%%), payable 
on the lst day of November to Share- 
holders of record of the 21st day of 
October, 1941. 

On the Common Stock, seventy- 
five cents (75c) per share, payable 
on the 15th day of November to 
Shareholders of record of the 5th 
day of November, 1941. 

By Order of the Board. 

C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, 
September 24, 1941. 


KERR-ADDISON . 
GOLD MINES LIMITED 


(No Personal Liability) 
INTERIM DIVIDEND NO. 8 


Notice is hereby given that an 
interim dividend of five cents per 
share has been declared on the 
issued capital stock of the com- 
pany, payable in Canadian funds 
on October 28th, 1941, to share- 
holders of record at the close of 
business on October 7th, 1941. 

By order of the Board. 

G. A. CAVIN, 
Secretary-Treasurer. 


Toronto, Ontario, 
Sept. 26th, 1941. 


Guaranty Trust 
COMPANY OF CANADA 


—_—_  - —_—_— 


QUARTERLY DIVIDEND 


NOTICE is hereby given that es 
dividend of 1%%, being at the rate 
of 5% per annum on the paid-in 
capital stock of the Company, has 
been declared for the quarter year 
ending September 30, 1941, payable 
October 15, 1941, to shareholders of 
record at the 
September 30, 1941. 

By Order of the Board. 

, J. WILSON BERRY, 


GENERAL MANAGER. 


' ’ 
at ee Se ye of th¢ ee re eee See er eee 


close of business | $700, 


ing to the removal of the executive 
officers of their union, because these 
members are unwilling to accept an 
agreement negotiated in March, 
last, between the company and the 
officers of the union, which agree- 
ment made effective rates of wages 
and, working conditions unanimous- 
ly recommended by a tribunal ap- 
pointed by the Féderal Minister of 
Labor to investigate and report on 
these matters.” 

Despite the efforts to bring about 
a settlement the situation is basi- 
cally unchanged. “Under these cir- 
cumstances,” says Mr. Cross, “you 
will appreciate the possibility of 
serious prejudice to the financial 
position of the conmaany left your 
directors no alternative but to defer 
dividend action at the present time.” 


St. Lawrence Flour 


To Buy Preferred 


St. Lawrence Flour Mills Co; has 
called a special meeting of share- 
holders, to be held immediately after 
the annual meeting on Oct. 10, to 
consider a by-law dealing with the 
purchase and redemption of prefer- 
red stock. 

It is proposed to give directors 
authority to purchase on the open 
market for cancellation any of the 
7% cumulative preferred stock of 
the company at a price not exceed- 
ing $125 a share. 

It is also the intention to permit 
the company to buy preferred stock 
from its own shareholders at a maxi- 
mum price of $125 a share. 

At the end of last month the com- 
pany had outstanding $575,000 of 
preferred stock. 


Saguenay Power Co. 
Pays Off Serial Notes 


Saguenay Power Co. has reported 
to the Securities & Exchange Com- 
mission, Washington, that on Aug. 31, 
it paid the maturing installment of 
$700,000 due on its 24%% bank loan 
notes payable in U. S. funds. 

The company originally issued 
$3.4 millions of these notes, of which 
000 matured in each of the 
years 1940 and 1941. The remaining 
$2 millions will ma’ at the rate 


of $400,090 annually. 


Montreal Stock Values 
Higher During August 


Value of listings in the Montreal 
Stock Exchange and Montreal Curb 
Market showed a moderate advance 
during August; out of 22 classifica- 
tions, 17 were higher. The total value 
at the end of + pen was $7,009 


exports amounted to 88,01 
“ BS "igethot 180000 ois. forthe like 
Ahk] ly ; a oe 


F ederal Grain 
Net Higher 


Grain Handled Accounts 
For Better Showing 


Federal Grain Ltd. reports net 
profit for the year ended July 31, 
1941, of $230,587. This compares 
with $94,141 for the previous year. 

The 1941 net profit is equivalent 
to $7.68 a share on the company’s 
preference stock compared with 
$3.14 a share earned in 1939-40. An- 
nouncement has just been made of 
a dividend of $2 a share which is 
payable Nov. 1, 1941, to shareholders 
of record Oct, 15. This is the first 
dividend since Feb. 1, 1931, and H. 
E. Sellers, president, states “it is 
hoped that further payments will be 
possible as conditions warrant.” 

The company provided $155,000 
for income and excess profits taxes 
in the latest year which «compares 
with $46,000 for the July 31, 1940, 
year. 

Working Capital Down 

Working capital is reduced this 
year by $112,617 from last year’s 
$1.2 million. This is said to be due 
to erection of temporary country 
storage and terminal storage space 
and the acquisition of 28 additional 
country elevators at an advantage- 
ous price. Under arrangement with 
the Canadian Wheat Board, the Do- 
minion government and other ele- 
vator companies, Federal Grain 
erected storage space in the form 
of country elevator annexes for 
seven million bushels of grain, and 
terminal annexes to hold five mil- 
lion bushels. 

The company now operates 438 
country elevators and 15,025,000 mil- 
lion bushels of terminal storage 
space. 

Bank loans of $7.7 millions are 
due to the large amount of grain 
carried in store in the company’s 
elevators. A year ago the company 
reported bank loans of $2.3 millions. 
First mortgage bonds to the amount 
of $161,000 were redeemed during 
the year, leaving $2.8 millions out- 
standing. “ 

Mr. Sellers reports that: 


“The cdmpany enjoyed a satis- 
factory handling of grain through 
its country and terminal elevators 
which resulted in the improved 
showing over previous years. Our 
handling for the current year will 
be reduced on account of the gov- 
ernment’s policy of encouraging 
reduction in wheat acreage and the 
poor crop returns over large areas 
of western Canada.” 


The company’s annual meeting is 
to. be held in Winnipeg on Oct. 30. 


Winnipeg Electric Co. 
To Pay Higher Interest 


Interest on general mortgage bonds 
of Winnipeg Electric Co. will in- 
crease from 4 to 5% after January, 
and the coupon to be paid on Jan. 2 
on the “A” bonds will be the final at 
the 4% annual rate. Interest on the 
“A” general mortgage bonds is man- 
datory, but on the “B” bonds is on 
an income basis. 

Under the rearrangement in 1935 
it was provided that interest on the 
“A” bonds was to be at 4% to Janu- 
ary, 1942, and ‘thereafter to maturity 
at 5%. Under the same arrangement 
interest on the “B” bonds was to be 
paid at a maximum annual rate of 
4% until January, 1942, out of ava:l- 
able earnings and at a maximum 
rate of 5% to the end of 1946. From 
there the interest becomes manca- 
tory at the annual rate of 5%. 


Eastern Car Co. Call 
Bonds for Sinking Fund 


Eastern Car Co., controlled by 
Dominion Steel and Coal Corp., has 
drawn by lot $45,000 face value of 
its 6% first mortgage bonds for pur- 
poses of the sinking fund. The bonds 
will be redeemed on Jan. 1, 1942, at 
105 and accrued interest, with pay- 
ment in Canadian funds. 

At the end of 1939 the company 
had outstanding $420,800 of the first 
mortgage bonds. With the redemp- 
tion effected in 1940 and that sched- 
uled for Jan. 1 next, the Company’s 
bonded debt will have been reduced 
to $221,800. 


Company Reports 


St. Lawrence Flour 


Revenues of St. Lawrence Flour 
Mills Co. for thé fiscal year ended 
Aug. 31, 1941, showed a slight in- 
crease over the preceding year. 
After deduction of prior charges, in- 
cluding an increase in income and 
excess profits taxes from $92,000 to 
$108,000, net profit was equivalent to 
$2.52 a share on the common stock, 
as against $2.55 a share a year ago. 

Consolidated balance sheet shows 
a gain in net working capital which 
stood at $684,412 at the end of last 
month, compared with $595,241 a 
year ago. Cash on hand declined 
sharply, while inventory at $630,283 
compares with $347,304 a year ago. 
Holdings of bonds and other invest- 
ments increased from $140,000 to 
$331,000. Liabilities feature a bank 
overdraft of $142,482 and a bank Joar 
of $198,000, against none a year ago. 


Income and Surplus Account 
Years Ended “° 31 


— Ae 
: 


Gross income 
Less: Directors’ fees .. 
Exec. salaries 


a 
% 
z 


Net profit 
Pid. dividends ..,+++. 
Com. dividends 


cleelits 


Surplus ..,....-.+s. ee 
Previous surplus* .... 


¢ 


Surplus forward 
. 
Working ome 


462,212 


Newfoundland Sells 


Less Salt Codfish 


Exports of salt codfish in New- 
foundland during August totalled 
55,613 qtls. This contrasts with 87,- 
132 qtls. for the like month last 


year. 
For the July-August period this 
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Market Marks Time 
Incteased Volume “of Until Outlook Clears 


_Not Certain Yet How Much Grain Will be Used 
for Livestock Feeding—Southern Hemisphere 
Crops Entering Picture : 


Frém Our Own Correspondent : 

. WINNIPEG—The Canadian wheat market continues its attitude 

of watchful waiting with both trading and price changes small. No 
great change is anticipated until two situations clear. 

First and most important will be developments in thé feed situ- 
ation. It is still uncertain just what quantities of coarse grains and 
wheat will be used for livestock feeding this winter in eastern and 
western Canada and there remains some confusion regarding the 
final feed policy Ottawa is to adopt. 

Second factor leading to wheat uncertainty are the crops now 


maturing in the southern hemisphere, especially the 


Argentine. Be- 


cause of distance from consuming markets and the’need for con- 
serving war shipping, the Australian harvest is regarded as of less 


immediate importance. 


Conservative Feed Policy? 

Appointment of Fred Presant of 
Toronto Elevators as feed controller 
this week will be’ generally inter- 
preted as indicating a conservative 
feed policy on the part of the Do- 
minion authorities. Last winter con- 
siderable confusion was caused and 
some hardship to the regular trade 
when a policy of limited freight 
bonuses on shipments of feed grain 
from the West was adopted. With 
an experienced commercial feed 
man as controller presumably Ot- 
tawa should be well advised in ariy 
final steps taken regarding the feed 


situation this winter. 
” 7. * 


Eastern Requirements 

Some confusion seems to have ex- 
isted in western Canada regarding 
the probable feed requirements of 
eastern farmers and especially those 
engaged in dairying and hog raising. 
Droughts in eastern Canada were 
given considerable prominence. Ap- 
parently the impression was created 
that the farming country of Ontario 
and Quebec was blasted on a scale 
comparable with western conditions 
of a few years ago. 

The fact that early pasture, some 
extra early hay and most of the late 
crops escaped summer dry weather 
was overlooked. The corn crop, a 
major item in eastern agriculture, 
came through’ with little damage 
and this development also seems to 
have been overlooked. 

It is generally believed that east- 
ern farmers will still be in the mar- 
ket for a great deal of feed and much 
more than usual if present profitable 
hog prices are maintained. But their 
buying may not develop in volume 
until December or later as they will 
naturally use up their own home- 
grown supplies of feed first. 

- ~ * 


Feed and Wheat 

Amount of livestock feed used in 
Canada, of course, has a most im- 
portant bearing on wheat. Wheat 
and coarse grains are directly com- 
petitive, price of both rising and 
falling together. Moreover, to a 
fairly substantial extent, wheat can 
be used directly for feeding live- 
stock, especially poultry and hogs. 
The importance of such diversion is 
stressed in the current letter of Jas. 
Richardson & Sons this week. It 
states: 


“It is worth: pointing out that 
feeding of wheat is causing an ap- 
preciable reduction in total Cana- 
dian supplies even though these are 
still unprecedentedly large. Putin 
eoncrete terms, the 16 million bush- 
els of wheat fed to livestock in 
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Nfld. Reports 


Record Income 


Revenue Exceeds Ex- 
penditure by $755,900 
in August, 


Income of the Newfoundland 
Commission of Government rose to 
unprecedented heights for August. 
In comparison with August last year 
revenue was up $609,588 to $1.6 
million. Customs revenue provided 
$1.2 million of the month’s total and 
was $484,614 higher than August last 
year. 

Expenditure during the month to- 
talled $799,210, representing a de- 
crease of $77,986 from the same 
month last year. ° 

Result of increased revenue and 
lower expenditure was to increase 
surplus for. the month to $755,900 
from a surplus of $68,326 in Aug., 
1940, 

In the first two months of the 
year, which began July 1, the Com- 
mission of Government showed rev- 
enue of $2.8 millions, an increase of 
$876,616 over the corresponding 
period of the preceding year. Ex- 
penditure during the two months 
amounted to $1.8 million, a decrease 
of $125,160 from the comparable 
period of the previous year. 


Surplus for the two months this 
year amounted to more than $1 mil- 
lion, compared with $38,232 in the 


period last year. 
Revenue and Expenditure 
August 
Revenue: © te 
759,247 
61,110 


7.715 
68.036 


945,522 
877,142 
54 


Natural resources .... 7 
er 75,444 
1,555,110 


799,210 


‘otal ee 

Expenditure: 
General eeeeeere 
Debt charges ..+sseee« 
Total eeeeere ereeeeeere 
Surplus 755,900 


Four Months Ended Aug. 31 
enue: 1941 


877,196 


—_—_- — 


68,326 


Post & telegraph 

of taxes .... 
Natural resources .... 
Other 


Total ...ccerecceesoees 
\e e > a i b 


1940-41 over and above what had 
. been fed in the previous year is 

equivalent to the amount of wheat 

and flour exported by Canada to 

Belgium and Holland in the year 

immediately preceding the out- 

break of war.” 

- * * 


Southern Prospects 

Current prospects for the Argen- 
tine crop are described, in the latest 
review from Ottawa, ds “quite fa- 
vorable.” There has been some 
drought and some late spring frost. 
Acreage of 17.7 millions shows only 
a slight increase from a year ago. 
First estimates of production — 
harvesting gets under way in De- 
cember—are substantially below 
last year’s exceptionally high total 
of 271 million bushels. Not more than 
225 millions is expected this season. 

Australia’s wheat acreage of 12.1 
millions is down slightly from a 
year ago. Moisture conditions have 
been irregular with serious drought 
in parts of New South Wales.- How- 
ever, unless there are new develop- 
ments between now and harvest 
something in the neighborhood of 
150 million bushels is expected or 70 
millions better than the drought-hit 
crop of last year. 
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European Crops 

On the basis of recent information 
the United States Department of 
Agriculture has made a revised esti- 
mate of the 1941 European wheat 
production amounting to 1,430 mil- 
lion bushels, which is 30 millions less 
than anticipated earlier in the 
season. 

A delayed growing season result- 
ing from rainy weather has resulted 
in some loss of yield per acre, but 
mainly in a loss of quality accom- 
panied by high moisture content. 
The totai European harvest, exclud- 
ing Soviet Russia, is about 8% larger 
than last ‘year’s abnormally low 
harvest of 1,325 million bushels, but 
is still 6% under the average produc- 
tion of 1,516 million bushels during 
the five-year period, 1930-1934. 

The United States Department of 
Agriculture further reports that: 
“As far as individual countries and 
regions are concerned, the principal 
gains over last year are expected in 
western Europe, notably France, the 
British Isles, and Portugal, with 
some small increases in central 
Europe and the Danube Basin. The 
outturn in French North Africa is 
reported to be considerably above 
last year’s poor crop and should per- 
mit some exports. Prospects in Tur- 
key and Greece, on the other hand, 
are reported less favorable than a 
year ago.” 


Commodity Prices 
Move Uncertainly 


Expectation of Wide- 
spread Controls Have 
Unsettling Effect 


Expectation of a general system 
of controls on prices in both Canada 
and the United States has brought 
considerable jrregularity into the 
commodity markets recently. Price 
changes have largely reflected vary- 
ing sentiment of the stringency of 
these controls. Of the four indices of 
spot commodity prices, two are 
higher and two lower. Dow Jones 
index of future prices was_up slight- 
ly. 

Cotton prices showed a slightly 
firmer tone recéntly as it was re- 
ported the U. S. government would 
subsidize certain exports, might 
raise the parity price and that a 
substantial acreage might be divert- 
ed from growing cotton to produc- 
ing foodstuffs. 4 

Pre- 

Latest vious 

week week 

Cattle ...sseeeve- $9.50 $9.50 

HOGS ...ssseeeses 1465 14.65 
Copper, Ib. ....-. 12 

Cotton, Ib. .,.... «1723 

Sugar, raw, Ib. .. .0365 

hess —_ (bu.) 13% 


. 0958 
Hid 


Same 
week 


09% 
615 
Weekly Indices 
Canada (D.B.S.) ... 92.7 
Do., Wood, Gundy 74.2 
U. S. Labor 91.5 
Dow Jones (future) 81. 
Fishers 98.7 


S=Se8 


seer ereeene . 


Menthly Indices 


Canada (D.B.S.): 
Retail (Aug.)* ...113.7 


U, 


Note:—The base of indices is that 1926 
equals 100. *Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base 


Base of price quotations is as follows: 
Cattle — Steers, _ ae 1,050 Ib., top 
— Toronto. -electrolytic, New 

ork. No, 7 coffee, Rio. Sugar—06 degrees 
centrifugal, c/f»New York. Wheat—No, 1 
Man. North., Ft. W.-Pt. A. basis. 


Winnipeg Electric 


wear Line to Steep Rock 


Winnipeg Electric Co. will install a 
power e from Kenora to Fort 
Frances, and thence to Steep Rock, 
in order to furnish electric power 


54| to Steep Rock mining property at 


Titikokan, about 143 miles west.of 
Ft. William. Survey of 
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OVER 200 COUNTRY ELEVATORS 
IN WESTERN CANADA 


TERMINAL ELEVATOR AT PORT ARTHUR 


“Private wires 


with New Yi 


Offices across Canada 
and Chicago 


HEAD OFFICE — WINNIPEG 


MES RICHARDSON & SONS 


SS ee ee, Ar oe 


N. M. Paterson & Company LtD: 


Own and Operate 
One Terminal Elevator in Fort William 


109 Country 
Total Storage Capaci 
31 Vessels on the 


Elevators 
6,925,000 bus. 
reat Lakes 


Total Carrying Capacity 4,500,000 bus. per trip 


Head Office: FORT WILLIAM, ONT. 
oes * 
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NORRIS GRAIN COMPANY 


LIMITED 


C. C. FIELDS, Pres. 


NEW YORK 


ST. LOUIS 


GEO. S. MATHIESON, Vice-pres. 


C. E. BABBITT, Sec’y. 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


CHICAGO 


BALTIMORE 


TOLEDO 
LIVERPOOL 


KANSAS CITY 
LONDON 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919. Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


“Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
’ of All Grains 


Head Office: WINNIPEG, CANADA 


Crop year from 
Aug. 1, 1941 
High Low 


72% 
-73% 


the line al-| ‘gs 


PARRISH & 
HEIMBECKER 


LIMITED 
Incorporated 1909 


Grain Receivers 
Shippers and Exporters 


HEAD OFFICE: WINNIPEG 


nae 


BRANCH OFFICES: 

TORONTO PORT ARTHUR 
ALGARY EDMONTON 

» VANCOUVER 


- . BUY 
War Savings Certificates 
Regularly 


THE ALBERTA PACIFIC GRAIN CO. LTD. 


‘ 
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Wheat Prices 


Ape 


Cash, Quotations 


For Week 

Sept. 29 
High 
13%. 
13% . 
-170% 5 
68% 66 
67% . 
6B% | 
65% . 
-59% 


Prev. Week 
High 
a2 . 


Wheat: 
1 Hard .. 
1 Nor. . 
2 Nor. . 
3 Nor, 
4 Nor. .. 
5 Wheat . 
6 Wheat . 
Feed ..... 


Oats: 


“23CWw.. 
3¢.W.. 


Barley: 
1 Feed .. 
2 Feed .. 


50% 
48% 


56% 
56 


Flax: 
1c. W. . 1.60 
2c. W. . 154% 
Rye: 


2C. W.. 63% 


Winnipeg Grain Futures — 


Week to Sept. 20, 1941 


May 
Oats 

Oct, 

Dec. 


May 
Barley 
Oct. 


Tent e ee ee eawere 


+ Seeeweeeeeenenee 


May 
Flax 

Oct. 

Dec. 


Rye. 


eRe ee ee mee etee 


. * 


for 
739% 
7545 
19% 


49% 
47% 
4644 


60% 
5949 
59 
161 
1.50% 
15849. 


1.53 
1.32 
4.51 


Weawegeesneeede ey wy 1%. ae 
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New Base Metal Mines 
Are Expected Soon — 


Steep Rock and Quebec Manitou Plans Both 
Believed in Advanced Stage With Announce- 
ment on Each Likely in Near Future 

It is now expected that important plans will be announced for 


two Canadian base metal properti 


es in the near future—Steep Rock 


Iron Mines and Quebec Manitou Mines. 
Both these properties have substantial indicated reserves and it 
is believed that plans in each case envisage the carrying of work right 


through to the production stage. 


At the Northwestern Ontario district session of the Ontario Muni- 
cipal Electric Association in Fort William, last week, T. C. James of 
the Ontario Hydro-Electric Power Commission stated work had start- 
ed preparatory to furnishing electric power to the Steep Rock prop- 
erty at Atikokan, 143 miles west of Fort William. Winnipeg Electric 
is to carry a line through from Kenora and a survey has been started. 
Steep Rock is expected to be Canada’s large-scale producer of high 
grade iron ore, Mr. James stated, The proposed Steep Rock deal had 
not yet been signed at mid-week, however, The Post is informed. 


uebec Manitou Picture 

A large tonnage of gold-zinc ore 
has been known to exist at Quebec 
Manitou Mines for some time but it 

¢ took the present metal shortage to 
stir interest in this property again. 
When final details are ironed out, 
it is expected that two Toronto 
brokerage houses—Draper Dobie & 
Co. and Milner Ross & Co.—will 
carry out major bond financing, re- 
ported at from $400,000 to $750,000 
to allow the operation to proceed 
to production. 

St. Joseph Lead Co. had an option 
on the Quebec Manitou property for 
a considerable time and their work 
is stated to have comfirmed a previ- 
ous ore estimate of 252,000 tons aver- 
aging 11.2% zinc, 0.085 oz. gold per 
ton, 3.69 oz. silver, 0.7% lead and 
0.21% copper. Altogether 2,500 ft. 
of lateral work and 12,500 ft. of dia- 
mond drilling have been carried out. 
Details on new financing are ex- 
pected very shortly. 
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U. S. Ups Copper Price 

igns are not lacking that Wash- 
ington has finally decided that it 
will have to pay more to secure the 
tremendous additional supplies of 
copper required for its war pro- 
gramme. 

Last week the price being paid for 
copper from Chilean mines was ad- 
vanced from 10 to 11% cents a pound 
in United States funds. The new 
price is equivalent to 12.375 cents 
a pound in Canadian funds and re- 
presents a substantially higher price 
than is being received by Canadian 
producers on their contracts with 
the United Kingdom. Even this 
price, however, is low compared 
with the deal that is reported ap- 
proved in Washington for certain | 
Michigan mines. | 

According to Representative 
‘Frank Hook, in Washington, a gov- 
ernment purchase price of 15 cents 
a pound U. S. funds is assured for 
copper mines in northern Michigan 
and neighboring areas, providing 
mine operators and labor repre- 
sentatives are able to reach a wage 


agreement. 


* * * 


Marginal Mines Affected? 

Representative Hook said that the | 
assurance of a 15-cent price was 
given after a series of conferences 
with price administration officials 
and spokesmen for mine operators 
and laborers. 

While no indication is given in the 
Washington dispatch, it appears that | 
the 15 cents a pound price will apply 
to certain marginal mines that can | 
increase output granted a higher | 
metal price. There has been no} 
change in the basic American price 
of 12 cents a pound United States 
funds. 

Recent estimates put the increase | 
in copper production that can be! 


Magnesiu m 


Chances Intrigue 


secured in the United States by 
bonusing marginal mines at a very 
low figure. It does not appear that 
marginal supplies can come close to 
meeting requirements. Chile will 
likely prove a much more fertile 
source of additional copper but even 
there, new supplies cannot come 


close to needs. 
. * 


Canada in Yet? 

If the United States continues its 
policy of paying more to secure 
additional supplies, it seems that 
Canada may yet benefit. The United 
States has more than once taken 
metal into the United States over 
tariff barriers and as the price the 
government is willing to pay gradu- 
ally grows higher, the greater is the 
likelihood Canadian mines may be 
asked to increase their capacity and 
output. 

International Nickel Co. appears 
to be one Canadian company that 


| might benefit by such a situation. 


The company must supply a large 
fixed quantity of copper to the 
United Kingdom under its contract 
completed at the outbreak of war. 
A few months ago, however, a $30 
millions expansion programme was 
announced and output of copper as 
well as nickel is expected to be 
boosted greatly. Extra copper pro- 
duction conceivably may be sold to 
advantage in the United States after 
Canadian domestic requirements 
are satisfied. Normetal is expand- 
ing productive capacity and might 
similarly benefit. Hudson Bay Min- 
ing and Smelting Co. has increased 
its copper productive capacity since 
the outbreak of war and might pos- 
sibly participate in tapping the 
United States ‘narket. 


Western Conclave 

Western Canada mining men will 
soon be gathering in Vancouver for 
the annual convention of the British 
Columbia division, Canadian Insti- 
tute of Mining and Metallurgy, sche- 


A variety of subjects will be 
covered by speakers at the conven- 
tion which will be attended by the 
Canadian Institute president, Pro- 
fessor Wilbert G. McBride of McGill 
University. 

One of the most interesting sub- 
jects will be that on the recovery of 
tin from tailings of the Sullivan 
mine, to be reviewed by H. R. Banks. 

Oil possibilities of northeastern 
British Columbia will be discussed 
by M. Y. Williams, who has been 
acting for the B. C. government in 
its oil quest. Joseph S. Irwin, 
Alberta geologist, will also speak on 
oil possibilities of the prairie prov- 
inces. Other speakers will include 
Dr. T. A. Rickard, F. M. Little (di- 


|} rector of the Wartime Bureau of 


Technical Personnel), J. P. Caulfield 
ard E. Bachman. 


Manitoba’s Mining Men 


From Our Own 

WINNIPEG.—A shipment of 2,000; 
pounds of manganese dioxide has | 
been shipped from Manitoba to the 
Freeport plant gf the Burgess. Bat- | 
tery Co. and indications are that | 
further shipments of this important) 
war mineral may be made. 
Presence of manganese in the | 
foothills of the Riding mountains | 
was established in the fall of 1940. | 
It created a furore for a short time 
and a considerable amount of stak- 
ing was done for a time. C. C. 
Heubach, with a small group of, 
Winnipeg men, put two prospectors 
in the field, and after about a 
month's work they discovered and 


N. A. Goldfields - 
To Buy Dredge 


Successful First Year 
Brings Decision on Sec- 
4 . 

- ond Unit 


Frem Our Own Correspondent 

VANCOUVER.—North , American 
Goldfields, Ltd., has decided to in- 
stall a second dredge on the Fraser 
River near Quesnel as a result of 
the successful operation of its first 
dredge there this ‘year. 

The company’s initial 90-ton 
dredge, representing an investment 
of $100,000, will be duplicated, ac- 
cording to Glenville A. Collins, 
California engineer who with two 
other American capitalists controls 
North American Goldfields. 


Values 25-30 Cents a Yard 

The present dredge is handling 
3,000 yards of gravel each 24 hours | 
with gold recovery averaging 25 to 
30 cents per cubic yard. 

As a result of special concessions | 
granted by the Canadian govern-| 
ment it is expected that many more 
big dragline dredges will be brought 
into British Columbia during the | 
coming winter and next spring from 
California, Idaho and Oregon. , 


duled for Oct. 8, 9 and 10. 


Correspondent 
opened up showings which have 
been proved to contain dioxide of 


' manganese. In addition, indications 


of the rock formation carrying low- 


shattered shales and clays. 


Other Discoveries Reported 


Investigations are also proceeding | 
on the formation, apparently found 


While digging a drain 
came across a copper vein 


THE -PINANCIAL POST’ 
_» Copper Dome Over Copper Mine? 


for the Cathedral at Amos, Quebec, workers 
which was staked on behalf of the Roman 


Catholic church. Since staking of the showing, it has become known as 


the “Cathedral mine.” 


Arrangements have now been completed for a programme of explora- 
tion under the direction of the Norman Vincent interests of Toronto, it is 
stated. It is anticipated that diamond drilling will be undertaken shortly 


to determine the mine-making possibilities of the vein. 


Prepare Inside Shaft 
At Central Patricia. 


To Go Below 2,050-ft. Level Even Though 
Only One Level so Far Being Mined Below 
1,450-ft. Horizon—Operating Profits Increase 


From Our Own 

CENTRAL PATRICIA.—Although 
the 2,050-ft. level is the only level 
so far being mined below its 1,450-) 
ft. horizon, Central Patricia Gold | 
Mines is proceeding with prepar- | 
tions for sinking a new internal 


Correspondent 

of the “D” ahd “E” ore structure is 
expected. Further drifting is to be 
done to the east at the 2,050-ft. level 
as there is evidence of flattening of 
the general rake to the east. The 
new shaft at the 2,050-ft. level will 


Week In Oils 


CALGARY.—Alberta’s crude oil 
and natural gasoline production for 
September is going to set a new all- 
time high record, a survey by The 
Financial Post indicated at the 
month end. 

The survey, based on reported 
production for the first three weeks 
of September and authoritative esti- 
mates on recovery during the final 
week of the mo indicates that 
Alberta production averaged around 
28,150 bbls, per day—compared with 
a daily average of 27,609 bbls. in 

‘| August, 27,545 bbls. in July, and 
26,686 bbls. in June. 

Estimated .daily September out- 
put from Turner Valley's limestone 
oil wells, gas wells and shallow 
wells is placed at 27,200 bbls., with 
Turner Valley absorption gasoline 
and crude oil from other fields 
making up the balance of 950 bbls. 
per day. 

* 


* 

New Wells the Reason 

The big increase in September is 
accounted for by the far heavier 
than anticipated output of half a 
dozen Turner Valley “completions.” 
The Turner Valley allowable—for 
oilwells, gaswells, shallow wells and 
anticipated completion recovery— 
was 26,000 bbls. in September. 


Actual daily yield in the first week | 


of September was, however, 26,578 


bbls., rose to 26,801 bbls. the ae 


week, and to 27,857 bbls. per day 
the third week. Output during the 
final week of September was be- 
lieved to be close to the output in 
the third week. 

Wells responsible for the extra 
Turner Valley output included 
three new big north extension pro- 
ducers (Miracle Royalties 1, Ace 
Royalties 1 and Major Oil Invest- 
ments 2); a new big south extension 
producer (Northwest H. B. 6); and 
three recently completed wells on 
the central west flank (Renown 
Royalties 1, Argus Royalties 2, and 
Royalite ‘59). 

7 


Speeds Up Exploration 
Standard Oil Co. of British 
Columbia last week re-organized its 
directorate and announces enlarg- 
ing the scope of its search for new 
| oilfields in Canada. 
Outstanding in the directorate 


shaft from the 2,050-ft. level to) be located 1,100 ft. east and 300 ft.| changes was the selection of Lloyd 


open up four new levels at 2,200,| north of the main shaft. On rake| N. Hamilton, 


long prominent in 


2.350, 2,500 and 2,650: ft. -depth.| and dip of ore bodies, less cross-| Standard Oil operations in many 
Sinking is expected to start early | cutting will be required than on the | parts of the world, as the_new presi- 


in November with work completed 
about next March. 

Decision to sink the new internal | 
shaft is in line with the company’s 
policy of keeping development well 
ahead of milling requirements. As 
a larger tonnage of ore is being | 
milled now, the management feels 
it wise to maintain its long-estab- | 
lished policy. 

Encounter “F” Ore Bodies 

While preparations have been’! 
under way for sinking the new 
shaft, development in other sections 
of the mine has been on a some- 
what restricted scale. However, | 
after driving 1,000 ft. to the west 
at the 1,600-ft. level, drifting has | 
been in ore for the last four rounds, | 
indicating the depth continuity of 
the “F” ore bodies as opened up on | 
the 1,000 and 1,300-ft. levels. Car | 
sampling of ore from the face of| 
the drift has given values of 0.4) 
oz. per ton and better. 

At the 1,000-ft. level, the “F” ore | 
bodies occur in three lenses over a | 
total ore extension of 215 ft. and 
widths of 8 to 18 ft. Grade runs from | 
0.4 to 0.45 oz. gold per ton with 250 
tons of ore to the vertical foot in- 
dicated. Lateral development on the 
1,300-ft. level to date has disclosed 
some recession in tonnage which 
may be due to faulting at this hori- 
zon. A raise has been put up in ore 
from the 1,300 to the 1,000-ft. hori- 
zon. Ore bodies are to be mined 
through from the 1,300-ft. level with 
a sub-level to be established at 
1,150 ft. , 

To Open “D” and “E” Zones 

Drifting east on the 1,600 1,750-ft. | 


| maintained 
| creased production. Net profit for 





levels is now approaching the area 
in which the downward extension 


upper levels. 


Complete Raising at Depth 

Stoping operations are now pro- 
ceeding on the “B” and “C” ore 
bodies at the 2,050-ft. levels. This is 
the only place where mining is be- 
ing done below. the 1,450-ft. level 
at the present time. Drift develop- 
ment has been completed on the 


| main ore bodies -at the 1,600, 1,750) 


and 1,900-ft. level, however, with 
raises driven from the 2,050 to the 
1,450-ft. level. 

On Jan. 1, 1941, ore reserves were 
estimated at 400,000 tons of 0.41 oz. 
grade down to the 2,050-ft. level. 
Tonnage taken from» below the 
1,000-ft. level has so far been rela- 
tively limited. The tonnage ex- 
tracted is more than offset by the 
tonnage remaining to be mined 
above the 1,000-ft. level. New ore 


| bodies disclosed to the west on the 


1,000-ft. level are of 
nage at depth. 
Production Helps Earnings 
In spite of higher taxation, earn- 
ings have been slightly more than 
in 1941 through in- 


1940 was $659,099 equal to 26.4 cents 
a share, while in the first half of 
this year, estimated net profit was 
$345,063 equal to 13.8 cents a share. 
The increased production of the first 
half of 1941 is expected to be at 
least maintained in the second half 
of the year. The milling rate has 
now been increased to approximate- 
ly 400 tons daily from the average 
of 385 tons daily treated in the sec- 
ond quarter and the 377 tons daily 
treated in the first quarter. 


| Mining Enquiries 


Perron Gold 
Please outline for me the pres- 
ent ore position of Perron Gold 
Mines. Can you give any possible 
explanation for the low price of | 
the company’s stock in relation 
to the rate of earnings? 


muth, gold, copper, fertilizer, mer- 
cury and sulphur. The range of 
products is being continuously in- 
creased, 

Most of the company’s production 


| of base metals is at present being 


marketed in the United Kingdom 
at the rather lower than normal 


Development “results at Perron |-prices existing just prior to the out- 
Gold Mines since the end of 1940| break of war. As the company in- 


suggest that the company’s ore posi- 
tion has’been maintained at ap-| 
proximately 144 years’ milling re-) 
quirements, after allowance for the 
sorting out of a third of the ma- 


grade manganese has been discov- | terial mined as waste. Earnings for 


'ered in nodule form through roads, | 
in the hills and embedded in the} 


1940 were equal to 282 cents a 
share, and earnings on ore in re- 
sefve should be at close to this rate, | 
although higher taxes might lower 
the margin of profit somewhat. 
Exploration at depth has been re- 
vealing *a rapid shortening of the 


higher up in the mountains, discov- | 0T€ length in the main No, 32 vein, 
eries of which have been made as/| Dut this is being offset, at least in 


far west as the Porcupine hills. | 


While this is low grade, it is be- 
lieved it could be treated, concen- 


, trated and made available for steel 


making. 

There has been no public financ- | 
ing to date. R. J. Jowsey of Toronto | 
who is associated with magnesium | 
developments in Quebec, has assist- 
ed recently in the Manitoba devel- 
opment of manganese. 

Plans are now under way for ex- | 
tensive prospecting and systematic | 
exploration is being carried out so 
that the necessary field work may 
be continued next spring. 

i 
Power Corp. Group 
Record Gain in Output 


| Power Corp. of Cahada’s sub-| 
| Sidiary and associated companies 
| Teport output in August at 215.9 
| million kw.h. of electrical energy. 
| This compares with 193.9 million 
kw.h. for the same month last year. 
| With the exception of the East 
| Kootenay Power Co. all units re- 
| ported a larger output than a year 
ago. 

Comparative figures 
companies for August, 
1940 follow: 


(In Kilowatt Hours) 


such 
and 


on 
1941, 


Southern Canada . 
Canada Northern .. 
Fast Kootenay 

B. C. Power 
Northern B. C. Pwr. 
Winni 


part, by favorable developments in | 
other directions, A new vein system | 
known as the No. 12 has been 
opened up on the 1,025-ft. level for 
a length of 300 ft., averaging 0.40 oz. 
across 3.5 ft., while 325 ft. of the 
same grade has been opened up on 
the level below with a 50-ft. exten- 


Favorable ,structural indications in| 
diamond drilling in the south west 
area will result in the carrying out | 
of exploration in that direction on 
the upper levels. 


Consolidated Smelters 

In view of the repatriation of a 
large block of Consolidated Smelt- 
ers, I would appreciate a review 
of the company’s operations and 
results secured in recent years. 


As owner of the largest lead-zinc 
mine in the world, Consolidated 
Mining and Smelting Co. of Canada 
not only holds an outstanding posi- 
tion among base metal producers of 
Canada, but among those, in the 
world at large. The company’s great 
lead output has been a prime fac- 
tor in supplying all the léad that 
can be used in the United Kingdom 
with a margin of lead production 
left over for Consolidated Smelters 
to market in the United States. 
Zine has become perhaps the scar- 
cest of the non-ferrous metals since 
the outbreak of war, and Consoli- 
dated Smelters has been increasing 
its ‘output to assist the war effort. | 


268,000 | Besides producing lead and zinc, 


creases its output, however, there 
is the possibility of marketing any 
increase in production in the United 
States through the Metals Reserve 
Co. In fact, a large quantity of lead 
has already been sold in the United 
States and a steady flow there 
seems indicated. Sales of lead to the 
United States started in 1941 and 
might possibly be reflected in high- 


|er profits than in 1940 when ‘earn- 


ings were equal to $2.77 a share 
compared with $2.85 a share in 1939. 
Earnings for 1940 would have shown 
an increase over 1939 except for the 
steep increase in taxation which is 
being felt by Consolidated Smelters 
along with other companies. 

After the war it seems difficult 
to see just what industries and 
securities will fare best. It seems 
likely that lead and zine will con- 
tinue in demand over the long 


| sion east to the south boundary.) period and Consolidated Smelters 


as one of the lowest cost producers 
of base metals should be able to re- 
tain its position although some mal- 
adjustment may be faced when the 
war is first over. 

Known ore reserves at Sullivan 
mine are sufficient for 20 years’ op- 
erations and uhdoubtedly develop- 
ment will place considerable fur- 
ther ore in sight beyond that in- 
cluded in present reserves. Working 
capital position of the company has 
shown considerable improvement in 
recent years. At the end of 1938 
working capital was only $6.9 mil- 
lions, but at the end of 1940, this 
had been increased to $13.7 millions. 


Federal Kirkland 


What chance has Federal Kirk- 
land Mining Co. of being success- 
ful? I have held this issue for 
many years but haven't seen any 
news on it recently. 


Federal Kirkland Mining .Com- 
pany has two irons in the fire that 
might eventually turn out to be 
profitable, 

The first is the company’s prop- 
erty in the Kirkland Lake area 


| anticipated, 
| 


important | 
significance as to grade and ton-| 


| dent. Appointed as vice-president 


_|in charge of exploration and pro- 


duction was John Galloway, who 
has been in charge of these opera- 
tions in Alberta and Saskatchewan 
since their commencement in 1938. 

Standard announces that: 

1. “In line with Canada’s need 
for crude oil especially: in these 
critical times when the conserva- 


ed very substantial amounts in 
exploratory work in parts of: Al- 
| berta and Saskatchewan. It is 
however, that this 
exploratory work will not be 
limited to these provinces, and ad- 
ded impetus will be given to ex- 
ploration as the result in 
change of management of the 
company.” 


| 
| * « 


To Drill Dina Field 


The Omega Syndicate of Toronto 
is reported to have completed plans 
for the drilling this fall of the first 
two of a projected 10-well pro- 
gramme in the Dina field, on the 
central Alberta plains south of 
Lloydminster and east of Wain- 
wright. The wells are to be drilled 
with light rotary equipment. Exact 
locations, however, have not yet 
been reported. 

The Dina field has had two small 
wells on production for several 
years, the oil being sold to a small 
local refinery. Production from 
these two wells—Dina Nos. 1 & 4 
—was 1,593 bbls. in June and 801 
bbls. in July. August yield has not 
yet been reported. The Omega op- 


erations are to be directed by C. E. | 


Mills, who completed the two pres- 

ent Dina wells and several of the 

ventures in the Lloydminstef area. 
o . ~ 


Grease Creek Rigs Up 

Though operations have been de- 
layed in recent days by poor road 
and weather conditions, the founda- 
tions and derrick at the Northwest- 
Grease — No. 2 well on the 
Grease eek structure have now 
been completed, and rigging up of 
heavy duty rotary is. now under 
way. The new Foothills prospect 
test is expected to spud within a 
few days. 

The two wells now being drilled 
in the Princess field are going to be 
carried deeper for a test of the 
Devonian limestone. The Standard 
of B. C.-McDougall Segur test, 
which topped the Madison lime- 
stone at 3,300 ft., is now drilling 
close to the Devonian contact below 


tion of foreign exchange is so im- 
portant, this company has expend- | 


the | 


October 4 tn, 


M. P. Statement Brings to Fore. _ 
Athabaska Tar Sand Question 


John R. MacNicol, Toronto 
Davenport MP., has recently de- 
livered his opinion that the Domin- 
ion government has been lax in not 
developing oil possibilities of the 
Athabaska tar sands, within Alberta. 

He cited the crying need for gaso- 
line as ample justification for 
undertaking the immediate develop- 
ment along with a 300-mile pipe line. 
“A pipe line to Edmonton would be 
a comparatively inexpensive under- 
taking and entirely feasible and 
practical,” Mt. MacNicol contended. 

The Athabaska tar sands may or 
may not be the “vast storehouse of 
natural wealth that can be valued 
in multiple billions of dollars,” as 
Mr. MacNicol suggests, but among 
well-informed sources The Finan- 
cial Post finds Mr. MacNicol’s opti- 
mism is received with some quali- 
fication. 

Two Companies Operating 

Two companies have so far in- 
vestigated the possibilities of Atha- 
baska’s tar sands—Abasand Oils and 
International Bitumen Co. 

Abasand Oils is now producing 
| on a small scale with a refinery close 
to Waterways, Alberta, and some 
details of its operations and the pos- 
sibilities of Athabaska tar sands are 
available through statements of its 
president, Max W. Ball. 

Mr. Ball stated some time ago that 
a commercial and feasible process 
has been developed for the recovery 
of oil from Athabaska tar sands, It 
is more in the nature of an open- 
cut mining, and mining separation, 
process than orthodox types of re- 
covery for oil but, according. to Mr. 
Ball, it works. 

It is claimed that a recovery of 


i 


better than 99.6% of the oil present} laid out future plans for 


can be secured by the “hot water” 
separation process now in use. Mr. 
Ball says the company anticipates 
that most of its present output will 
be marketed in the north where the 
company has a heavy freight rate 
advantage over Turner Valley prod- 
ucts. ° 

The present Abasand plant has a 
capacity of 350 bbls. per day which 
is not large as oil plants go. 
operations on the basis of the north- 
ern market, however, are on a com- 
mercial basis, from what Mr. Ball 
states. 

Development of an oil supply in 
Athabaska by government would 
introduce a wide range of undesir- 
able possibilities, it is asserted and 
would not be a cure-all for the oil 
problem which is one of transport 
rather than supply. 

Might Not Be in Time 

Whether, under any auspices these 
oil resources could be developed 
rapidly enough to provide a com- 
plete or substantial contribution to 
the Dominion’s total oil needs, hence 


making a major contribution to the | 


foreign exchange problem is one on 
which The Financial Post's inform- 
ants expressed serious doubt. 

Mr. MacNicol wants a pipe line 
from the Athabaska River to Ed- 
monton, a distance of 300 miles. This 
is not as inexpensive an item as Mr. 
MacNicol suggests. There is no 
major crude oil market in Edmonton 
and getting the oil to eastern Canada 
would remain a vital problem. 


Mr. Ball holds the fourth ques- | 
tion — feasibility of rail transporta- | 


tion southward—can be answered in 
the affirmative. His company has 


Uchi Operating Profits 


‘Show Trend U pward 


From Our Own Correspondent 


UCHI LAKE. — Operating profits 
have shown a steady increase from 
$28,389 in January to a high of 
1$42,912 in August at Uchi Gold 
| Mines and totalled $258,463 for the 
first eight months of the current 
year. 
| Operating expenditures do 
| shaft sinking which have involved 
| an expense of $10,000 monthly since 
| last June but which are expected to 
; be over in October. 

Tonnage Exceeds Estimates 
Stoping operations in 


tonnage of ore in excess of that pre- 


‘ 


not | 
|take into account expenditures on | 


recent | 
|months have shown a considerable | 





viously estimated. Broken ore re- 
serves have been maintained during 
the period at 65,000 tons. More 
selective mining has resulted in an 
upward trend in grade with conse- 
| quent increase in operating profits. 
| Average recovery has_ increased 
|from $5.41 per ton in January to 
$6.03 in August while operating 
costs have dropped from $3.62 to 
| $3.54 a ton in the same period. 


Drifting To South 


In the main mine, exploratory de- 
velopment has been on a restricted 
scale. The 800-ft. level has been 
advanced 1,100 ft. to the south of the 
| shaft with one section of 100 ft. in- 
| dicated as of economic grade. Drift- 
| ing will be continued 400 ft. to get 
|} under two surface showings that 
| were commercial in_ character. 
Horizontal diamond drilling will be 
| done to the west to investigate depth 
| possibilities of favorable surface 

outcrops, 

| Much of development now under 
| way is at the No. 5 shaft which is 
| being deepened from the 250-ft. 
| level for the opening up of further 
| levels at 400, 550 and 700 ft. Cross- 
| cuts of 100 to 150 ft. will be required 
|to reach the narrow 6,000-ft. long 
|“Tapeworm” vein, which is to be | 
fully opened up at depth. 
| The Tapeworm vein averages 12| 
to 24 inches in width and car samples 
from a raise put up on it averaged 


‘Privateer in Ore 


In Deep Raise 


While the general tendenty has 
| been toward a lower grade of ore 
at depth at Privateer Mine, raising 
| from the 1,200 to the 1,100-ft. level 
has recently opened up some excep- 
tionally high grade ore in what is 
known as the 1205 raise. 
| Free gold, both fine and coarse, 
jis stated to have been “extremely 
abundant” in this raise. A total of 57 
pounds of ore was specially run 


$7.54 per ton with gold at $35 with 
the vein showing an average width 
of 18 inches. Stope development is 
expected to be sufificiently far 
advanced on this vein by early in 
1942 to provide 250 to 300 tons of ore 
daily for trucking to the Uchi mill 
at a cost of 30 cents a ton. 

See Profit Margin 

While the narrow 
volve high mining costs the man- 
agement anticipates a _ profitable 
basis on a grade of 0.22 oz. gold to 
the mill. Frequency of high grade 
sections in drift advance may favor- 
ably affect grade of ore milled from 
this vein, it is felt. 

Operations have now been dis- 
continued at the Hanalda shaft. Stop- 
ing is to be continued at the Jalda 
shaft for another three months or 
longer dependent on further ex- 
ploration disclosures. 

The increase in operating profits 
recently has allowed an improve- 
ment in the working capital position 


after taking care of both bond in- | 
; income 
' $33,882 last year; $35.639 a year ago 


terest and the cost of sinking No. 5 
shaft. 


Its | 


vein will in-| 


‘ an $ »: 
lions programme for an ojj , 


tion plant, a pipe line to Wa 

and a 10,000 bbls. a day reting. 
Edmonton, transporting oil by . 
Here is what he has to Say wi 
plan of this type: Ma 


“As to refining cost, it jg Sale 
say that, if Abasand crude 
laid down in Edmonton at the »: 
the company’s engineers hex 
possible, the cost per gallon ot. ' 
octane Abasand gasoline at 
ton would be competitive With 
Calgary cost of Turner Valley 
line, and that the by-p +224 
would have a value at leas, 
to those from. Turner Valley.” 


The prairie. market could 
doubtedly absorb an additiongy 
10,000 bbls. a day of oil, the among 
Mr. Ball hopes to bring to Alberta 
a later date. . 

So far, in the small Abasand mp, 
finery it has not been Practical ¢ 
install the high-pressure equipmeg 
necessary to give the high Yields 

high-octane gasoline. Nevertheley 
the present plant will give g Max. 
mum yield of gasoline of 29% with 
an octane rating in the Neighbor. 
hood of 60. 

The Athabaska tar sands appear 
to be a great potential asset for the 
future though full development may 
take time. 

Dominion Mines Branch authori. 
ties estimate the sands to Contain 
100 billion barrels of oil, the US 
} Bureau of Mires placing the figure 
at 250 billion barrels, Proved ree 
| serves of the world’s oil fields on 
the other hand, are estimated at only 
| 2412 billion barrels. 


Coal Bunkerin 
Hits Profits 


. From Our Own Correspondent 

| VANCOUVER.—Operating prot 
of Canadian, Collieries (Dunsmuiy 
Ltd., was $216,393 during the yex 
ended June 30, 1941, compared wit 
$231,327 in 1940, the decline being 
due to the sharp reduction in eg 
| bunkering operations at Vancowe 
‘Island mines due to diversion ¢ 


shipping to other routes 


deep sea 
Abcut $100,090 of last year’s prof 
was derived from the pillars in ty 
Northfield mine during the last @ 
months of abandonment. After é& 
preciation at $175,295 (the previoy 
year’s charge was $173,252) an 
other usual charges, the final m 
earnings were sufficient to permit 
payment of 2% on the outstanding 
|} “A” debenture stock, the same rate 
that has been paid for several years 
No dépietion has been provided. 
Net earnings available for interest 
and sinking fund on “A” and “B” 
debentures stock were 


IT HAPPENED. 


3,755 ft. The Anaconda-Patricia No, | through the assay office crusher and |» 


1 well was making certain changes 
to the equipment on Friday and 
was scheduled to resume drilling 
Saturday. The well is bottomed at 
3,348 ft. The Madison limestone was 
topped at 3,290 ft. 


eral Kirkland to receive 224%% of 
any profits realized from operation. 
Toburn has done some work. from 
its own workings and may carry out 
further exploration on a lower level 
in ah attempt to locate a commer- 
cial ore body. 
Besides this, Federal Kirkland 
has shared in the financing of 
Brock Gold Mines, and held 450,000 
shares in that company. late in 1940. 
Another shareholding was 88,000 
shares of Delnite Mines. Issued capi- 
tal of Federal Kirkland Mining 
Company is now 2,540,508 shares. 


i. Shinintree 

Are shares of Shinintree Gold 
Mines worth anything at the pres- 
ent time? We have been unable 
to learn anything about the com- 
pany’s affairs for some time and 
don’t know if the ¢ompany is even 
in existence any more. 

Toronto brokers inform us that) 
there has been no market on shares 
of Shinintree Gold Mines for some 
time. The company still retains its | 
property of 126 acres in the West 
Shining Tree area, Sudbury district, 
Ontario, but no work has been done 
for several years. 

Little capital is forthcoming for 
opening up a mining prospect at 
this time, and officials apparently 
have not been able to arrange for 


get some further infosmation from 
the company’s secretary, W. B. Mc- 


Toburn | Pherson, 171 Yonge Street, Toronto, 


i 
. crate 4 a> Rade ua aast 6 coe, anf 
bhp Bh aie de ake a dee ee el Se Tee ee, 


further work. You might # able to | 


amalgam barrel returning 96 ounces 
of gold with a value of $3,700. The 
section in which this raise is being 
driven had not previously been in- 
cluded in ore reserves. 


Crosscut Out 230 Feet 

Driving of the 600 level crosscut 
to get under the Prident workings 
has located a new vein beyond the 
major fault against which the Priva- 
teer No. 1 and No. 2 veins terminate. 
The crosscut has been advanced 230 
ft. out of a total calculated length of 
1,180 ft. Progress of better than 10 
feet per day is being made and it 
is hoped to complete the crosscut by 
the end of the year. The new vein 
located is stated to be in a strong 
break with plenty of mineralization. 
It was not of ore grade where cut 
but will undoubtedly warrant ex- 
ploration at a later date, the com- 
pany reports. ay 

Results of Prident 

In the Prident sector, operations 
have been stepped up by placing 
work on a two-shift basis. The 407 | 
stope has now been opened up for | 
a length of approximately 100 ft. 
with the most 18-ft. cut averaging | 
2.8 oz. across 1.01 ft. As this ore} 
is being taken out by cut and fill 
methods, it gives a very high grade 
mill feed with the last 128 tons 
trammed to the mill averaging 2.10 
oz. gold to the ton, 

On the 500-ft. level, the first ore 
shoot drifted on at the 400-ft. level 
has now been opened up for ap- 
proximately 150 ft. Results so far 
are stated to have been better than 
those on the 400-ft. level. A third 
level to be known as the 600-ft. level 
has now been started. 

August Sets’ Peak 

Production for August was a new 
high for the year at $87,012 from 2,624 
soe ot ore milled, taking gold at 
: A . a Ys 
ee was ere dare ght 2 fe 


ay Pore, 


HERE is a catastrophe 
that didn’t - happen 
where bombs are dropping 
and armies are fighting! 


It happened here—west of 
the Atlantic. It can be du- 
plicated wherever power 
equipment is used — for 
boilers, pressure vessels, 
turbines, engines, the very 
heart of industry, control 
vast amounts of energy 
which, if unleashed, can be 
as destructive as the largest 
bomb. 


With war needs calling for 
ever greater production, the 
chances for power - plant 
accidents are greater — and 
resultant losses and delays 
are far more serious. 


If power is an essential in 
your plant, make sure it is 


adequately protected. The 
cost of this assurance isnt# 
“drop in the bucket” com 
pared to the possible cost of 
' neglect. The Boiler Inspee 
tion Company, the pionet 
in Canada in power-plast 
insurance, specializes * 
this type of protection 
alone. Its Canada-wide 
force of 41 inspecto™ 
guided and aided by @ long 
experienced technical ® 
is constantly working © 
prevent accidents before 
they can happen — '° keep 
power plants running 


interruptedly. ; 


Your agent or broker cal 
give you many reasons 
choosing The Boiler 
spection Company—Po" 
plant protection by 
engineers. 
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far failed 


work on two new d 


eis at Pickle Crow Gold Mine 


and 2,450 ft. depth—h 
to show a return of exq 
upper level ore 


rich 


one situation, taken as a whol4 


satisfactory. Further 
opment of the new north z 


north mine—reveals an incr 
im for this new ; 


a higher milling rate is 


025 
| git 


Close To 10c 


a to ve the answer ‘» 
on itt ile at the Pickle ‘ 


"Lateral work on the 2,200 
H94g0-tt. levels of the main mir 
pevealed structure typical «' 
with high erratic < 
capper lever e ore grade is | 
: low 1 
‘es on other levels be 

there is NO proof that ore grace @ 
‘pot at some time come in fr 

further along in drifting or 


Om 590 Feet of Ore At 2.200 


the 2,200-ft. level, 390 f 


. eenting has 80 far been comp: 


" ore with the last 200 ft. to the 
“panded iron formation aver 
. oz. over something better 
The vein structure in ‘ 
tion shows heavy miner 
i angen strong fracturin 
' gmproving trend in grade ‘ 
west. ® 


Cochenour \ 


Drilling at 275 and 
ft. Levels Picks Up 
Ore Bodies 


A net profit of $282,480 eq 
a share was realiz 

co ean Willans Gold Mit 
fiscal year ended May 31 

he en first full year q 
giction, In the precedin 


7 


- months earnings were 3.4 ¢ 

. share. 

. After distributing 6 cents a 
in dividends and acquiring co! 

" Kelson Red Lake Gold Mines 
property adjoins, the compa 
able to increase working c<p 

» almost $100,000 to $322,010. Pi 
of Kelson Red Lake shares in 


$65,434. 
Erects Small Smelter 


High costs of transportati 
smelter charges in connecto 
marketing concentrates resu 
erection of a small experi 
smelter to tréat the compa? y 
centrates. While it is too e 
state whether this treatme 
» be successful, results are stated 
most encouraging. Marketing 
concentrates cost $69,457 for the y 

Diamond drilling on the 2% 
$75-ft. levels is stated to ha 

*eated new ore bodies com 


e 


' ‘with any previously devel 


width, length and value. 
bodies are stated to be loca 
new area 400 ft. northeast 
shaft ,extending the potent 
area to a length of 1,200 f 
width of 1,000 ft. 


According to John A. Re 
recently made an examin 
the mine, there is about thre 
probable ore supply with py 
ties of increasing it consider 
good. 

Incomé and Surplus Acco 
Yea 
May 3 
ended 
1941 , 
$s 
7,823 


Bullion production ... 
Less: 8,7°0 


Marketing 


889.043 
102,569 
143,244 


Ss 
Concs. marketing .. 
exp. . 


on ret ings .... 
Mess: Dep aoe tion .,. 
Development w/ 


Less: Dividends 


Surplus for year ..... 
| Add: Prev. surplus .. 


Surplus forward ..... EK 
Earnings per Share & Dividend 
-. Earned — v'90.t 4 


106 
108 


Steet eeteree 


- Paid -eeeeee 0.06 
> Me. of Shs, Outsiand, 2,96: 
Working Capita! 

Ss 


| Current assets .......0 445.53 
Current Nabilities ..,. 23.68 


Working capital Sicoe 822,08 
es 
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nes due to diversion of 
pping to other routes, 


100,C00 of last year’s profit 3 


ved from the pillars in the 
i mine during the last ten 
f abandonment. After dee 
t $175,295 (the previoug 
was $173,252) and 
charges; the final net 

ere sufficient to permit 

f 2% on the outstanding 
ture stock, the same rate 
been paid for several years, 
yn has been provided. 
nings available for interest 
king fund on “A” and “B” 
lebentures sock were 

t year; $35,639 a year ago, 
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‘suately protected. The 
st of this assurance isn’t & 
rop in the bucket” com 
red to the possible cost of 
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type of protection 
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event accidents before 
ey can happen — to keep 
»wer plants running Um 
terruptedly. 


is 


¥ 
sur agent or broker can 
ve you many reasons for 
loosing The Boiler In 
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THE FINANCIAL POST 


ill Rate as North Zone Responds 


Profits Prove Lower For First Half But I mprovement Now in the Making 


ile work on two new deep 
els at pickle Crow Gold Mines— 
o and 2,450 ft. depth—has so 
c failed to show a return of excep- 
ly rich upper level ore, the 
a ¢ situation, taken as a whole, is 
nably satisfactory. Further de- 
yelopment of the new north zone— 
porth mine—reveals an increas- 
z jmportance for this new area 
Je a higher milling. rate is ex- 
ted to prove the answer to the 

p in grade at the Pickle Crow 


i r. 
oe work on the 2,200 and 
ft. levels of the main mine has 
revealed structure typical of the 
per levels with high erratic assay 
al While ore grade is lower 
an cther levels below 1,250 ft, 
there is no proof that ore grade may 
pot at some time come in richer 


further along in drifting or lower 


ada Feet of Ore At 2,200 

On the 2,200-ft. level, 390 ft. of 
grifting has so far been completed in 
ore with the last 200 ft. to the east in 
banded jron formation averaging 
025 oz. over something better than 
sft, The vein structure in the iron 
formation shows heavy mineraliza- 
tion and strong fracturing with 
improving trend in grade to the 


(ochenour Net 
(lose To 10e 


Drilling at 275 and 375- 
ft. Levels Picks Up New 


Ore Bodies 


A net profit of $282,480 equal to 
95 cents a share was realized by 
Cochenour Willans Gold Mines in 
the fiscal year ended May 31, 1941, 
the company’s first full year of pro- 
duction. In the preceding five 
months earnings were 3.4 cents a 
share, 

ter distributing 6 cents a share 
in dividends and acquiring control of 
Kelson Red Lake Gold Mines whose 
property adjoins, the company was 
able to increase working capital by 
almost $100,000 to $322,010. Purchase 
of Kelson Red Lake shares involved 


$65,434. 
Erects Small Smelter 

High costs of transportation and 
smelter charges in connection. with 
marketing concentrates resulted in 
erection of a small experimental 
smelter to treat the company’s con- 
centrates. While it is too early to 
state whether this treatment will 
be successful, results are stated to be 
most encouraging. Marketing of 


| 


Typical structure is also showing 
on the 2,450-ft. level with same 
lower ore grade. The east face at 
this level is close to the banded iron 
formation which, on dip, may be 
on the north flank. Structural possi- 
bilities may thus be improved as 
the vein passes through the iron 
formation to the east. 

Turning to the new north zone, the 
most striking development in this 
area is confirmation of ore values 
in the zone to a depth of 1,300 ft. 
with an east-west length of at least 
450 ft. Four new depth holes have 
been completed recently on the west 
section of this zone, adding to the 
depth ore information reported pre- 
viously in The Post. 

The latest drilling has been carried 
out from a station at a point in the 
750-ft. Jevel approximately 600 ft. 
north of the drift in which the main 
ore shoot in the north area has been 
exposed. An 80 degree hole to the 
east cut 12 inches running $81.20 at 
610 ft? depth below ‘the level, An- 
other hole to the east showed $9.10 
over 17 inches at 385 ft. depth and 
$21.70 across 16 inches at 395 ft. 
depth. 

A thftd hole at 80 degrees to the 
southwest returned $45.15 over 22 
inches at 450 ft. below the level. At 
80 degrees and to the south, 22 inches 


ran $120.05 at 290 ft. and at 350 ft., 
93 inches graded $14.35 per ton. 
Values given in drilling are uncut 
and are very similar to those secured. 
in surface drilling, results of which 
first led to opening of this zone at 
the 750-ft. level. 

Drifting in the No. 649 or north 
zone ore body at the 750-ft. level 
shows 760 ft. of ore with grade run- 
ning 0.4 oz. gold or better across an 
average width of 8 ft. Taking down 
backs of the drifts in preparation of 
stopes the last two months on the 
416 ft. at the west end of this length 
has shown a distinct improvement in 
grade. 

~*# Mucks Run High 

Returns for 1,680 cars uf ore from 
the westerly 110 ft. showed an aver- 
age of 0.92 oz. or $32.20 per ton. The 
next 306 ft. to the east gave an aver- 
age of 0.38 or $13.30 per ton from re- 
turns for 1,763 cars. The average for 
3,443 cars along 416 ft. was 0.65 oz. 
or $22.75 per ton. 

Frequent occurrence of free gold 
is believed to be part of the answer 
to why car sampling has been giving 
so much better results than face 
sampling. Amalgamation recovery 
in the mill circuit bears this out. 

So far the north ore zone has only 
been opened up on the one level at 
750 ft. depth, but diamond drilling 


Mining Concentrates — 


Birch Bay Gold Mines is offering 
shareholders rights on the basis of 
one new share at five cents for each 
17 shares held at Sept. 30. Rights ex- 
pire Oct. 13. If any of 100,346 shares 


change Control Board, payable Dec. 
11, 1941, to shareholders of record 
Nov. 15. Ex-dividend date on the 
Toronto Stock Exchange is Nov. 13. 
This is the same amount that was | 


has shown vertical continuity 46 at 
least 1,300 ft. If the grade of ore for 
the zone as a whole should measure 
up to the $22.75 avetage for the 
416 ft. of backs on the 750-ft. 
level, the north zone could go far. to 
replace the main véin as a source 
of high grade ore. ' 
While the 760-ft. length shown so 
far for the north zone is only a frac- 
tion of the ore length in the main 
vein, its width is two to three times 
as great and the tonnage of ore per 
vertical foot may not be so far from 
that of the original Howell zone. 
Milling Increased 
Satisfactory results in the north 
zone and disclosure of ore at depth 
in the main vein—even if of lower 
grade—has led to two new steps in 
the company’s programme. The first 
was the decision to increase the ton- 
nage of ore milled which became a 
possibility with an increase in the 
supply of power available. Produc- 
tion and operating profits ran 
somewhat lower in the first half of 
1941 than the average for 1940. But 
an upward trend in both prodyetion 
and profits is expected in the second 
half of the year with the larger ton- 
nage now being put through the mill. 
To open up the north zone on 
further levels, it was decided to sink 
a new internal shaft. After driving 


out 500 ft. to the northwest, a hoist- 
ing station is being cut with shaft 
sinking expected to be under way 
before the end of the year. 

The east drift heading at the 750- 
ft. l-vel is now within 250 ft. of the 
Winoga boundary. It is to be con- 
tinued onward into the Winoga and 
Albany River ground and considera- 
tion will be given next year to sink- 
ing a new east shaft to connect with 
the north ore body workings. This 
would permit more extensive ex- 
ploration to the east. 

North Ore Greater 

While the No. 649 ore body has 
been opened for a 760-ft. ore length 
the potential ore area to the north 
is much greater. The porphyry 
mass in which the ore body lies has 
been indicated for a length of 4,000 
ft. and over widths varying from 
400 to 700 ft. Of the east-west length 
of this zone, 2,000 ft. lies on the 
Pickle Crow ground with the balance 
eastwards on the Winoga and Albany 
River claims controlled by Pickle 
Crow. A 

In spite of the ore milled, a total 
of 2% years’ ore remains in the 
Howell vein above the 1,950-ft. level. 
Much more medium grade ore has 
been indicated below the 1,950-ft. 
horizon. In the north zone, ore re- 
serves cannot yet be estimated be- 


New Officers, New Policies 


For Standard Oil of B. C. 


From Our Own Correspondent , 


VANCOUVER. — Reorganization 


offered are not taken up by share-| paid in each of the three previous | of the affairs of Standard Oil Co. 


holders, they will be sold or dispos- 
ed of by directors. Funds derived 
from the offering of rights are to 
be used for diamond drilling. Trench- 


fiscal years. v 
. 


Nabco Manganese Mining Co. com- 


pleted an agreement on Sept. 3 by 


ing and test-pitting on the Gates/| which 5,000 shares were/optioned to 
Lake claims owned jointly with) G F. Coburn at $2 per share pay- 


Goldale Mines has been in progress 
since May and additional funds are 
required to carry out the proposed 
drilling campaign. 


> 
* * * 


Croscourt Gold Mines optioned 
1,689,995 shares to Lincoln Securi- 
ties Corp. as follows: 100,000 shares 
at 5 cents a share payable by Sept. 
22; 290,000 shares at 74% cents a share 
payable by Nov. 22; 299,995 shares 
at,10 cents a share payable by Jan. 
22, 1942; 200,000 shares at 15 cents per 
share payable by Mar, 22, 1942, with 
balance at 174% to 25 cents per share 
payable by Nov. 22, 1942. Authoriz- 
ed ‘capital is three million shares 
with 1,310,005 issued. 


Golden Arrow Mines completed an F 


agreement on July 25 under which 
St. Clair Couzens agreed to pur- 
chase 7,150 shares at 7 cents per 


concentrates cost $69,457 for the year. | share and was granted an option on 


Diamond drilling on the 275 and 


$75-ft. levels is stated to have indi-| 


cated new ore bodies comparable 
with any previously developed in 
width, length and value. These ore 


bodies are stated to be located in a/| thereafter $4,000 


| 
| 
| 


392,850 shares as follows: 92,850 
shares at 7 cents per share; 100,000 
share blocks at 10, 124% and 15 cents 
per share payable $1,000 monthly 
from Sept. 1 to Dec. 1, 1941 and 
monthly until paid. 


new area 400 ft. northeast of the|Authorized capital is 3 million 
shaft extending the potential ore| Shares. with 1,080,025 issued. 


area to a length of 1,200 ft. and a 
width of 1,000 ft. 

According to John A. Reid, who 
recently made an examination of 
the mine, there is about three years’ 
probable ore supply with probabili- 
ties of increasing it considered to be 
£004. 

Income and Surplus Account 
Year 5 Mos. 
May31l May 31 


ended ended 
1941 1940 


$ 
305,745 
3,823 


301,922 


s 
897.823 
8.780 
889,043 
102,569 
143,244 
97,312) 
69,457 
20,771 
14,416 
5,000 
436,274 
2,258 


438,532 


Bullion production ... 
Less: Marketing 


Net production 

Less: Development ... 
Mining 
Milling . 
Cones. marketing .. 
General mine exp. . 
Exec. off. expense... 
Directors’ fees 


Total net earnings .... 
s: Depreciation ... 
Development w/o ., 
Taxes 


Net profit 

Less: Dividends 176,199 
106,281 
108,120 


Surplus forward 214,400 108,120 
aes per Share & Dividend Record: 


me 
Paid we" $0.034 


No. of Shs, Outsiand. 2,961,655 
Working Capital 
s 


Surplus for year 
Add: Prey, surplus .. 


nil 
2,911,655 


$s 
Current assets 288,693 


Current liabilities .... 123,684 


Working capital 227,606 


aa 
SS xu. 
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Goldacres Mining Corp. optioned 
500,000 shares to H. W. Waters on 
Sept. 15 as follows: blocks of 100,000 
shares each at 5, 7, 8, 9 and 10 cents 
per share payable within 300 days. 
Authorized capital is three million 
shares with 1,050,000 issued. 


Kerr-Addison Gold Mines has de- 
clared a dividend of five cents a 
share payable Oct. 28, 1941, to share- 
holders of record Oct..7. A similar 
‘dividend was paid on Aug. 28, 1941. 


Mace Gold Mines is having its 
property explored from the under- 
ground working of Hollinger Con- 
solidated which is putting up the 
money for this work but nothing 
conclusive has been located so far. 
Hollinger has carried out explora- 
tion into the Mace ground on the 
1,700, 2,750 and 3,350-ft. levels. 


Mascot Malartic Mines optioned 1 
million shares to James Esto on 
Sept. 12 as follows: 500,000 shares at 
5 cents per share payable in 90 
days; blocks of 100,000 shares each 
at 734 and 10 cents per share payable 
in 160 days. Authorized capital is 3 
grilion shares with 1,000,005 issued. 


~ . * 


pissing Mines Co. has declared 


NI 
61,087 | . dividend of 15 cents a share sub- 


ject to approval of the Foreign Ex- 


able within 30 days. Authorized 


capital is 100,000 $1 par shares with 


| 70,724 shares issued. 


New Malartic Gold Mines optioned 
1,440,000 shares to Federal Trad- 
ing & Agency Co. in September as 
follows: 500,000 shares at 6 cents per 
share payable by Jan. 2, 1942; 100,- 
000 shares at 12% cents per share 
payable by Feb. 1, 1942; 100,000 
shares at 15 cents per share payable 
by Mar. 1, 1942, with balance at 17% 
cents to $1 per share payable 100,000 
shares monthly for four months until 
July 1, 1942, with balance payable 
by Jan. 2, 1943. Authorized capital 
is 3 million shares with 1,019,525 
shares issued. 





Robb-Montbray Mines shares have 
been removed from trading on the 
Toronto Stock Exchange due to fail- 
ure in supplying shareholders with 
a report at least once a year contain- 
ing a balance and profit and loss or 
revenue and expenditure account. 

Sullivan Consolidated Mines esti- 
mated ore-reserves at Sept. 1, 1941, 
totalled 539,150 tons with an average 
grade of $11.25 a ton as against 407,- 
542 tons of $11.20 grade at Mar. 8, 
1941. Increase in ore reserves for 
this period amounted to 131,608 tons 
with an increase in value of slightly 
over $1.5 million. This increase 
was largely accounted for by devel- 
opments on the block of new levels 
between 650 and 1,150 ft., now only 
partially developed. Meanwhile the 
shaft is being deepened to the 1,350- 
ft. level, making available two fur- 
ther levels for exploration and de- 
velopment. Operating costs have 
moved up to $6.50 a ton, it is report- 
ed. As the larger mill capacity goes 
into effect, however, it is possi le| 
that costs may be reduced by the 
greater tonnage milled. 


Springer Sturgeon Gold Mines sold 
50,000 shares to Dickson Jolliffe & 
Co. and Milner Ross & Co. on Sept. | 
5, payable within 30 days and receiv- | 
ed an option'on a further 50,000) 
shares at 30 cents per share payable 
by Dec. 4, 1941. Authorized capital 
is 3 million shares with 1,875,005 | 
issued. A total of $100,000 6% three-| 
year sinking fund redeemable notes 
have also been issued. 


Jason Finishes 


Shaft Sinking 


Main Shaft Deepened 
From 400 to 500 Ft. and 
No. 2 Winze to 700 Ft. 


Completion of shaft sinking at 
Jason Mines is now expected to make 
available for mining an additional 
280 ft. of slope depth of vein at each 
shaft, E. M. Thomson, president re- 
ports, The main or No, 1 shaft was 
sunk from 400 to 500 ft. following ex- 
tension of the winze from 600 to 700 
ft. at No. 2 shaft some time ago. _ 

Drifting north on the 500-ft. level 
of No. 2 shaft has disclosed ore be- 
yond the previous limit while the 
700-ft. level was also advanced in ore 
in the same direction. Results show 
no change in either grade or width 
as compared with results during pre- 
vious development of the 500-ft. 
level. A north rake to the ore is 
now noted, considered to be a favor- 
able condition. 

To Cut Sublevel 


Crosscutting from the No. 1 shaft 
to the No. 1 vein is now in progress 
and will be followed by putting up 
a raise for a sublevel between the 
5th and 4th levels. After this work 
is done, lateral exploration will be 
carried out at both horizons, 

Diamond drilling completed from 


of British Columbia of far-reaching 
significance has been effected with 
the appointment of a new slate of 
officers and the announcement that 
in future the company will take a 
more active interest in exploration 
and production of oil fields in 
Canada. 

Standard of B. C. is a subsidiary 
of Standard of California, and chair- 
man of the board is H. D, Collier of 
San Francisco. The new president 
is L. N. Hamilton and he will spend 
much, of his time in Vancouver. 

Swan E. Nord, formerly vice- 
president and general manager in 
charge of British Columbia opera- 
tions for the past six years, has 
resigned. 

Vice-presidents are R. D. Baker, 
Vancouver, in charge of sales, and 
John Galloway, Calgary, in charge 
of exploration and production; W. 
F. Bramstedt, Vancouver, in charge 
of manufacturing. 

R. T. Wilson continues as secre- 
tary and treasurer; J. H. Lawson as 
legal counsel. 


Lloyd Hamilton, stockily-built, 


lands East Indies; has made his 
headquarters in London for the past 
eight years, and his transfer to 
Canada is regarded as significant of 
the’ company’s interest in expedit- 
ing new production. 


The changes do not signify Stan- 
dard’s intention to drop out of the 
distribution field, however, and 
facilities, to increase the supply of 
crude oil from California are now 
being increased. 


“We have spent considerable sums 
in exploratory and drilling activi- 
ties in Alberta and parts of Saskat- 
chewan,” Mr. Hamilton told The 
Financial Post. “Oyr exploratory 
activity will not be limited to those 
provinces and we intend to give 
added impetus to this field of opera- 
tion. The Steveville area, where we 
have been drilling, is already estab- 
lished as a gas field. We continue to 
press our search for oil relentlessly.” 

Two years ago Standard was near 
an operating agreement with Home 
Oil Co., but negotiations collapsed 
when Home directors failed to reach 
agreement on the terms. 


hard-hitting oil executive who is a| 


director of several companies affili- 
ated with Standard Oil of California 
and associated with exploration and 
producing activities in Arabia, Bah- 
rein, India, Egypt and the Nether- 


Anglo-Huronian 


Net Rises 50% 


Break-up Value of Stock 
Also Jumps to $5.25 a 
Share at July 31 


Highlights of the annual report of 
nglo-Huronian for the fiscal year 
ended July 31, 1941, are as follows: 


A 50% increase in net profits 
with earnings equal to 18 cents a 
share compared with 12 cents the 
previous year, after all charges. 

A sharp increase in market value 
of investments—investment port- 
folio shows an appreciation over 
cost of $371,625 in market value 
against a market value $2,321,453 
under cost the preceding year. 

“Break-up value” of $5.25 a share 
on July 31, 1941, compared with 
$3.47 a share a year earlier. Of the 
$5.25 a share, $4.99 was in cash and 
securities at market. 

As in previous years, no details of 
shareholdings in other companies 
are given but substantial interests 
are stated to be held in Kerr-Addi- 
son Gold Mines, Lamaque Gold 
Mines, Sigma Mines (Quebec) and 
Yukon Consolidated Gold Corp., all 
of which are producing and paying 
dividends. 

Besides these interests are held 
in Mace Gold Mines, Vicour Gold 
Mines, .Laguerre Gold Mines, Pas- 
calis Gold Mines, Musketeer Mines, 
Prospectors Airways and Montclerg 
Mines. The Mace property is being 
explored by Hollinger from its 
workings; finances are being pro- 
vided for Vicour along with Inspir- 
ation and Consolidated Smelters; a 
shaft is going down at Laguerye 
Gold Mines; and underground work 
is proceeding at~Pascalis. A small 
25-ton mill is being erected at Mus- 
keteer and a new programme of ex- 
ploration is to be financed at Mont- 
clerg following recent drawing up 


ofa new agreement. 
Income and Surplus Account 
Years Ended July 31, 
° 1941 =e 

s $ 
Dividends earned ..:. 321,068 222,667 
Int. & exchange .....+ 
Sundry revenue .....- 
Total revenue 
haest 

pe 

Supplies w/o 
Bad debt w/o 
Depreciation 


Net t. profit .... 
Less: OM S@CS. ..+ 
Reserve for taxes ee 


surface last winter determined ore Less. Di 


persistence in bath shaft areas to a 
vertical depth of 800 ft. (1,500 ft. on 
the incline), the most important in- 
tersection being one of $25.99 across 
8 ft. 10 inches at approximately 570 
ft. vertical in No. 1 vein. 

Ore for producti®n is g drawn 
from the 200, 500 and 600-ft, levels of 
No. 2 shaft 4nd from the 200 and 
400-ft. sublevels of No. 1 sheft. 

Working capital stood at $133,212 
at Aug. 31, 1941, after taking care 
of capital expenditures and obliga- 
tions of $154,847 and payment of $59,- 
980 in dividends. » 


$ cnie 1g Wel gus File Sve 


Surplus for year ....+ 
Add: Prev. surplus .. 
Prof. on equip. ..-- 


$0.12 

nil 
1,500,000 
7,310,012 
58,974 


Paid 0.20 
Ne, of Shs. Outstand. 1,500,000 
Working Capital 

Current assets ‘ 7,206,009 
Current liabilities .... 51,856 
Working capital* ..... 7,164,153 7,251,038 
"Taking securities at market value. 
capital was $7,535,778 in 1941 and 


cause lateral work so far has only 
been completed on ‘the 750-ft. level. 
But opening up of a few additional 
levels could add to reserves very 
substantially. 

With stopes now being prepared 
at the 750-ft. level. and the large 
quantity of ore in the old workings, 
there is no problem of keeping the 
mill supplied with ore. 


Results in 1941 

During 1940, production amounted 
to $2,844,432 with operating profit 
of $1,903,932. After taxes and write- 
offs, net profit.of $1,284,587 or 42.8 
cents a share was reported. In the 
first half of this year $1,369,460 was 
recovered from 84,000 tons of ore 
and operating profit was $887,416. 
Taxes are higher, but earnings for 
the year are expected to be clode to 
dividend requirements with the 
trend of production turning up the 
rest of the year. 

The higher tonnage of ore being 
milled is also reducing unit operating 
costs. In the first half of 1941 operat- 
ing costs were $6.88 a ton but this 
was reduced to $5.97 a ton before 
taxes in July. The lowering of 
operating costs will serve to increase 
the margin of profit to be realized 
from treatment of lower grade ore 
from the lower levels of the Howell 
vein. 

Prospects to North 

Indications suggest that the north- 
ern area is the best place for Pickle 
Crow to search for new ore bodies. 
The main mine has been essentially 
a one-vein operation, unlike the 
northern area where drilling has 
given numerous intersections. 

Lateral work in the northern area 


Inquiries invited regarding Canadian Industrial and 
Mining Investments. We specialize in the Dividend Pay- 
ing Gold Mines and in new gold mining properties under 
present active and encouraging development, 


A. E. OSLER 


Established 1886 
Osler Bidg., 11 Jordan St. 


& COMPANY 


Members The Toronto Stock Exchange 


OIL ROYALTIES 
Enquiries Invited ‘ | 
McDERMID, MILLER & McDERMID, LIMITED 


Investment Dealers 


609-525~ Seymour Street, Vancouver, B.C. 


some time ago returned a length of 
190 ft. averaging $6.30 cut grade 
across an average width of 100 
inches parallel to the main ore shoot. 
A drill hole put out just lately to 
the south from the east end of the 
drift which has opened up the No. 
649 ore body, cut 18.5 ft. of quartz 
stringer zone averaging $4.90 per ton 
with a section of 36 inches run- 
ning $22.95 grade. This intersection 
is something entirely new, lying in 
the greenstone formation 200 ft. 
south of the porphyry in which de- 
velopment is at present being con- 
centrated. 

A hole is now to be drilled 150 ft. 
to the west to see if an extension can 
be secured on the new showing. 
Drilling to the west previously gave 
some evidence of parallel ore struc- 
ture in the greenstone formation 
underlying the porphyry. 

The extension of the north 
porphyry ore zone on to the Albany 


River-Winoga sector appears to be 
of particular potential importance 
due to the ore showings opened up 
previously by Albany River. Wark 
was suspended at the Albany River 
property as it seemed more simple 
to carry out exploration from the 
Pickle Crow workings. 

Under the- agreement by which 
Pickle Crow took over the Albany 
River-Winoga property in 1938, 56% 
of the stock was given to Pickle 
Crow, which agreed to supply all 
money required free from interest, 
repayable out of production. 

To the end of 1940, $181,262 had 
been advanced to Albany River and 
a little more was advanced in 1941 
before work was suspended. With 
work to be continued eastward, the 
Albany River ground will get a 
new testing and the new shaft to be 
considered in the north sector to the 
east would likely be one on Albany 
River-Winoga ground. 


War Minerals In Nova Scotia — 


TUNGSTEN occurs as the mineral scheelite, in quartz veins of the gold 


bearing series. 


/ 
MANGANESE of high quality is found at several points in the Province. 


There are also many occurrences of bog manganese. 


ANTIMONY ore containing gold was worked at West Gore during 
1914-1918 and shipped to England. 


HALIFAX 


HON. L. D. CURRIE, Minister 


DEPARTMENT OF MINES Nova scoTIA 


A. E. CAMERON, Deputy Minister 


OMING SOON 


1941-42 
EDITION 


The 16th annual edition of the most 
complete analysis available of. the 
mining industry of Canada and New- 
foundland will be ready for you at the 
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Increasing Shortage Common to Most Replies in The Financ 


Herewith The Financial Post presents further reports 
received from real estate authorities across Canada on what 
two years of war have done to the position of the Canadian 


householder. 


For their importance to particular localities, and their 
interest for comparison with other centres, The Post herewith 
makes its second publication of special reports dealing with 


conditions in individual areas. 


Common to most of the 


surveys is the increasing shortage of housing accommodation, 
the relatively‘small amount of private building for renting, 
and the general feeling that no matter how fairly it may be 
administered locally, rent control is based on unsound 


principles. 
Windsor 


The Windsor Real Estate Board 
summarizes conditions in one of 
the first cities to go under rent 
control. 

Values of residential properties in 
the $3,000 class have risen approxi- 
mately 10% since war began. There 
has been no change in the value of 
property in the $7,500 class and 
since there are practically no sales 
in the group of $18,000 and higher, 
no trend is evident in the value of 
this class of homes. 

The only investment buying ,of 
real estate properties apparent is in 
apartments and multiple dwellings 
at sacrifice levels. While there has 
been considerable activity in real 
estate trade, most purchasers have 
bought to secure homes to live in, 
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and not for investment. Better 
employment in war industries and 
the unreasonable and unfair peg- 
ging of rentals has stimulated the 
buying of residential properties for 
occupation by the new owner. There 
has been little or no building, con- 
sequently there are fewer houses 
to meet the rising demand. 

As a result of the imposition of 
rent control on Oct. 1, 1940, with 
rents pegged at levels of Jan. 1, 
1940, all rentals in the area have 
been frozen at the depressed level. 
Consequently rents have not reflect- 
ed the fact that Windsor has had no 
vacancies to speak of for over a 
year. 

In the City of Windsor itself, 
there has been practically no build- 
ing of residential property with the 
exception of the Wartime Housing 
project which is constructing a total 
of 500 dwelling units. Outside the 
city there has been a considerable 
amount of building in the suburbs 
where rents were not pegged until 
May 1 of this year. Many of the 
small dwellings in outlying areas 
were built by the owners them- 


selves. 
Largely as a result of rent con- 
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trol, yields on real estate invest- 
ments have only improved to the 
extent that occupancy is now 100%. 
They are still very low and unat- 
tractive in comparison with other 
investments. The city tax rates have 
been reduced from 41 mills in 1940 
to 40 mills this year. 

While this reduction in municipal 
taxes is favorable to the property 
owner, it is a smaller reduction 
than would be justified by the drop 
in relief charges of the city. The 
levy for direct relief in 1940 was 
3.2589 mills, while in 1941 it had 
been cut to 1.2473 mills, a reduction 
twice as great as that which the 
property owners are finding in their 
tax bills. 

In regard to rent control the 
Windsor Real Estate Board pre- 
sented to the Hon. Mr. Justice W. 
M. Martin upon his first visit to 
Windsor, a brief conclusively stow- 
ing that rent control is unwarranted 
and would be most unjust to prop- 
erty owners. Other extensive data 
was furnished at the same time. 
However, the government paid no 
heed to these facts and arbitrarily 
passed the order freezing rentals, 
which subsequently has acted as a 
boomerang contributing to the hous- 
igg shortage of today. 
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Ottawa : 


A member of the Ottawa Real 
Estate Board describes conditions 
in Canada’s capital. 

For the first six or eight months 
following the outbreak of war the 
demand for residential property was 
substantially reduced in Ottawa. 
Since that time the demand has 
become much more active than pre- 
vious to the outbreak of war. I 
would consider this demand about 
50% greater than in 1939. 

In Ottawa there are many thous- 
ands of additional employees on 
war work and this has created an 
acute shortage of housing accom- 
modation. This housing shortage, 
together with the increase in labor 
and building material costs, is the 
principal factor that has caused hun- 
dreds of families to purchase homes 
instead of renting. 

Inflation Not Considered 

The possibility of inflation in Can- 
ada does not appear to have been 
given much consideration by the 
average purchaser of houses from 
$3,000 to $7,000. With the buyers of 
the higher priced homes, the pussi- 
bility of inflation has no doubt been 
a factor which had considerable 
weight in their arriving at a deci- 
sion to purchase. Ottawa is now 
under: rent control and its effect 
has been about the same in all 
classes of rental accommodation. 

I am of the opinion that some 
form of rent control was necessary 
in all cities or towns where the 
population was greatly increased by 
additional employees on war work 
or war industries. Tenants were en- 
titled to a fair measure of protection 
against excessive rents charged by 
the limited number of greedy prop- 
erty owners. However it is my 
opinion that the rent control regu- 
lations are entirely too drastic, and 
have actually, in many cases, work- 
ed an injustice against landlords 
whose property rentals were on a 
basis that had been largely fixed at 
the low level of the depression 
period. 

Needs Review 

It would appear that in the not 
far distant future, due to higher 
labor and building costs, as well as 
higher costs of fuel and the addi- 
tional earnings of the average ten- 
ant, that the whole question of 
rental levels should be carefully 
reviewed by the Wartime Prices 
and Trade Board in order to strike 
a fairer level of rentals by the 
property owners and tenants. 

There are no vacancies whatever 
in Ottawa. Residential construction 
has been fairly active since the 
spring of 1940. There have been no 
Wartime Housing projects proceed- 
ed with in Ottawa. I might add 
that the Dominion government has 
spent several million dollars in the 
Ottawa area in the erection of tem- 
porary office accommodation and 
other building projects in connec- 
tion with war work. 

Insistent buying of residential 
property has advanced real estate 
values in all categories. Houses 
valued at around $3,000 are worth 
approximately 10% more than they 
were two years ago, new houses 
worth around $7,500 two years ago 
have shown a 10 to 12% increase 
and homes valued at $18,000 before 
the war would show a 15% increase 
if new, if old, possibly a 10% 
increase. 

The. investment return on real 
estate in Ottawa has shown a slight 
improvement since the outbreak of 
war, principally as a result of full 
occupancy. The Ottawa municipal 
tax rate was 39 mills in 1939 and 
1940, but was reduced to 37 mills in 
1941. This slight reduction in taxa- 
tion does not begin to offset higher 
costs of maintenance in operation. 
Rent control in Ottawa is being 
fairly handled by a local committee 
consisting of a county judge as 
chairman and two other members. 
This committee has only very lim- 
ited latitude owing to the rent con- 
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Calgary 


N. H. Moody, manager, South 
Alberta Investment Department, 
The Canada Life Assurance Co. 
writes: 

In making a real estate survey 
of the City of Calgary, one has to 
remember’ that it is situated in 
Alberta where a peculiar form of 
government has placed a decided 
trol regulations which are generally 
unfair to property owners. 


restriction on the lending of money 
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Realty Experts Report on Communities 


for the purposes of new building. 
Prior to the war this condition 
also had its effect in making people 
hesitate to buy or sell property. 
However, legislation has been to a 
large extent overshadowed by the 
greater problem of the war and, 
apart from there still being no 
money available for housing loans, 
there has been considerable activity 
in real estate, particularly during 
the past eighteen months. High 
priced residences, however, are not 
in popular demand as they do. not 
fit into the picture to any great ex- 
tent in.a city the size of Calgary. 


Military Influx : 

Calgaty has benefited commerci- 
ally to a large extent by the estab- 
lishment here of military and air 
force units, as well as other indus- 
tries, and the housing situation 
became quite critical more than a 
year ago. This brought about peg- 
ging of rents as at Jan. 1, 1940, and 
this is already causing considerable 
éomplaint from the property Own- 
ers. There are a number of small 
apartment houses which have been 
constructed and are being con- 
structed where the rent peg does 
not apply, with the result that simi- 
lar suites on opposite sides of the 
same street are renting in one case 
for $45 per month pegged, and in 
the other, $60 per month in new 
property where the peg does not 
apply. This, probably, will be a 
problem for study by the Rental 
Board in due time, but there is no 
announcement as yet. 

With regard to the demand for 
residential property, the question 
of future inflation is very much 
discussed here and one finds many 
businessmen investing surplus 
funds in residential properties. Farm 
lands easily accessible from the city 
is also in demand. The type of pro- 
perty being purchased is, however, 
mostly older residential properties 
fairly close to the centre of the city 
which can be converted into suites. 
As an example I would mention two 
houses within ten minutes’ walking 
distance of downtown which have 
been joined together by a central 
structure and made into a small 
apartment héuse. These were pre- 
viously very ordinary seven roomed 
houses but by the application of 
stucco and the installation of mod- 
ern plumbing, wiii doubtless make 
very attractive apartments. One 
must remember also that Calgary 
has natural gas which helps to make 
a living room attractive by merely 
building a false fireplace and in- 
stalling a radiant heater and a small 
vent pipe. 

It is most difficult to find a vacant 
residential property in Calgary. The 
impending transfer of the Western 
Command of the Air Force to Cal- 
gary is at the present time a pro- 
blem of some magnitude for the 
Calgary Board of Trade and other 
organizations. Five hundred people 
will shortly arrive in Calgary, all 
of whom require somewhere to live. 
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Winnipeg 

A Winnipeg trust company officer 
states: 

There is an increasing demand for 
real estate for personal security and 
investment purposes in Winnipeg. 

This demand is not necessarily 
centering in high class properties 
but in those properties which need 
modernizing for improved revenue 
and where the purchase can be 
made in this city for comparatively, 
low prices in relation to replace- 
ment value. The type of properties 
meeting with the demand are apart- 
ment blocks, commercial property, 
the odd office building, such as the 
Winnipeg Piano Building, large resi- 
dential properties for conversion 
into duplexes. All of these proper- 
ties are picked up at bargain prices 
when compared to real value. 

There is a greater demand for 
residential properties. Shortage of 
houses has changed tenants into 
buyers; realization that costs are 
advancing and a larger income 
within the community has brought 
this about. Enlistments, greater in- 
dustrial activity, with some impetus 
being given by new payrolls from 
war industries, which are still not 
to be compared in this area with 
those in Eastern Canada, are pro- 
viding the cash. 

Prospective inflation has to some 
extent been an incentive to buyers, 
especially with respect to a special 
group in our community who are 
dealing extensively in real estate, 
particularly in downtown retail 
properties. 

Properties formerly valued at 
$3,000 are now worth approximately 
$3,500. Properties in the higher 
brackets have changed very little 
as there is not as yet a demand for 
this type of house. 

There has been an improvement 
in the proportion of cash paid on 
purchases. Mortgagors_ are gradu- 
ally becoming better able to meet 
principal repayments and those who 
have made purchases in the last two 
years are meeting their principal 
more promptly than those who 
purchased earlier. Rental increases 
have been effective since May 1940 


and up until the present time are | 


approximately as follows: 

Low cost dwellings renting at 
from $10 to $20, have increased ap- 
proximately 10%. 

Medium cost dwellings show a 
gain of approximately 5%, while 
there is no intrease in the higher 
cost residential properties rental. 

In the case of apartments, approx- 
imately 35% of the suites have 
shown an increase in rentals from 
1 to 5%, with the balance remaining 
steady. 

There are practically no vacancies 
—a marked improvement over three 
years ago and an improvement over 
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result has been a trend toward 
higher residential construction 
above normal conditions. This has 
not as yet had a material effect on 
rentals of other properties. 

There is no rent control in this 
area and unless the situation. gets 
out of hand, and it is not anticipated 
that it will, we do not think it 
should be applied. We do believe, 
however, that whether there is rent 
control or not, consideration should 
be given to rental increases. Other 
commodities have advanced quite 
sharply in this area and give every 
indication of further increase. It 
has now been announced that the 
cost of fuel will be increased. this 
winter following a rise last year 
and in 1939. This, coupled with the 
increased cost of labor entering in- 
to repairs as well as the cost of 
material creates immediately a seri- 
ous problem for property owners. 

It should be understood that in 
Winnipeg rents reached a’ par- 
ticularly low level during the de- 
pression, having been established 
at that level through the system of 
relief payments for rent being on 
the basis of the number in the 
family without any regard to the 
size of the house or the value of 
the property. 

Yields from some real estate in- 
vestment properties havé improved 
slightly since the war began. Rent- 
als for office premises have not 
been increased. It is difficult to 
compare the returns with invest- 
ments in other fields when one has 
to take into consideration replace- 
ment.and depreciation costs which 
may have to be carried. It is still 
difficult to find an jnvestment in 
real estate that is comparable with 
investments in other fields. There 
is a percentage of vacancies in office 
buildings in this area and unless the 
demand quickens, rentals are likely 
to remain stationary and with in- 
creasing costs and possibly an in- 
crease in taxation the return is 
likely to decrease. 

Steady and complete occupancy 
of apartment blocks has’ improved 
returns from this type of investment 
as compared with two yearsago. In 
many cases the net return is no 
more than fair in relation to the 
amount of capital invested. 
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Brockville 


Owen R. Davis, of Owen R. Davis 
& Co., insurance and real estate 
firm in Brockville, Ont.. reports: 

Owing to the establishment of an 
officers’ training centre here rental 
conditions have not been normal 
and there is much overcrowding 
with one or two attempting to 
capitalize on the situation. Because 
of this we now have rent control. 

There are almost no vacancies and 
very little residential byilding has 
been done in the recent past. Any 
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building done has been. individual 
and no housing projects have been 
embarked upon. The entire gain in 
property values has been concen- 
trated in the lower brackets with 
gains of about 10 to 15%. Houses 
formerly valued at around $7,500 
and up are practically unchanged. 

It is difficult to say whether there 
has been any general increase in 
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the investment return on real estate 
since the war started. A great deal 
depends on the individual case. 
Naturally where irents have been 
increased and no repairs have been 
made the situation is favorable. In 
cases where repairs are being en- 
countered these are at a substan- 
tially higher cost than previously. 

Investment yield would appear to 
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be satisfactory as there has beens 
considerable amount of investment 
buying, principally ‘in the cheaper 
class dwellings from $1,800 to $350, 
The demand springs from the gene 
eral improvement in business, the 
current overcrowding and in part 
because real estate here is generally 
considered as a safety hedge in 


uncertain times. 
— 


Vol. XXXV 


4 * 
' “has been speaking to 


— 


a 


‘The Nation’s Be 


Canada a 
In Joint : 


When the Joint Eco: 
jing in New York this we: 


» having generated a real h 


These two committee: 
States) were belatedly na 
summer to do two jobs: 

1, Co-ordinate the wa 

front wherever no existing 

2. Discuss long-range « 

war adjustment. 

When Canada and t! 
Joint Board of Defense f 
year ago last August, it 
action would be taken a 
months elapsed before Hyde 
year of war and the Joir 
to get under way. 

Because major lines 
are already defined its 
hampered by instructior 

The nominal chairma 
Henry) has never attended 
the past few weeks has t 

The imperious import: 
tion between Canada and ‘! 

Such collaboration is 
mum production for war 
ant if we are to avoid unwi: 
host of unnecessary heac 

Yet in a letter writte: 

a very competent Ameri 
matter of U.S.-Canada « 
both in Washington and } 

“The time has come for 

integration of our restrict 

“Our two committees 

speed up so that they wil! ; 
out difficulties which have 
advance planning.” 


The present setup n 
achieve the best results 
responsibility, with no or 
to get quick and effectiv 
lished record of what |! 
collaboration machinery 
utmost in this direction. 


1 


FARM PRICES V 


.» Elsewhere in this issue int 
purchasing power on shortage 
... otis indicated that if @ 
tionary upswing, much mo 
power and’ Supplies, ‘is esse 
cultural prices. 

Writing in the Canad 
Science, Dr. W. A. Mackin 
Dominion government, sai 

“Agricultural prices 
controlled by governm< 
sources to which they a: 
creases in the prices of cong 
reflected disproportionatc! 

“I suggest that inflat 
touched off by agricultu:a 
factor.” 


The danger of certau 


Near future is apparent by 


for foodstuffs which Brit 
piled recently by the De 
from wheat and flour, ‘ 
two years of war som: 
1942, the amounts Canac< 
are equivalent to the ent 
Even without this a 
Canada have been hard 
power to meet both exper 
points out, the immed 
relatively fixed. It is 
greatly increased outp.u 
proportionate influence 
Already we have not 
cost of living. With cre 
tendency may be more 
A new approach to 
needed, and one that mt 
Guidance for farmers. 


MUST FACE 


Across: Canada Beve 
Ca 
those audiences did not g 
platitudes. They wante i 
Was going on in the.Olu 
Inevitably conscription v 
food rationing. All are a 
his tour, Mr. Baxter told 
“To leave conscript 
on British life would h. 
review of Britain at w 
Moreover, Canadia1 
of Britain was going, wh 


_ Challenge of Hitler. ; 


Partnership. Canada is j 
or Britain to make her f 

And in any such fu 
of man power must ‘1 


» Question but stated fra: 


“There is no real iss: 
recruitment and cons 
is the more efficient n 
the war. And it seem 
from Britain might d 
and to tell the truth— 
only that it gives us 
the position of every 
in the services. It ends 
fighting a highly organi 
lutely essential.” 


The Canadian pub! 


F Of its surplus man pow 


Tesponsibility of reguia 


. Other vital and precio: 
| Of reviving the old pre 


to fight. What we ne < 
man and woman too. :1 
» Whether in the fighi: 


a ‘ 
A a oa: 
aE 





